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NATIONAL BANK OF INDIA, 


LIMITED. 
Bankers to the Government in Kenya Colony and Uganda. 
HEAD OFFICE: 26, BISHOPSGATE, LONDON, E.C.2. 
BRANCHES: 
Delhi Tuticorin 
Kandy Zanzibar 
Karachi Elderet 
Lahore Kisumu 
Madras Mombasa 
Mandalay Nairobi 
Newera Nakuru 
Eliya Entebbe 
Rangoon J - 
Kampala 
~~ }Tanganyika Territory. 


£4,000,000 


Aden and 

Aden Point 
Amritsar 
Bombay 
— 

awnpore 
Chittagong 
Cochin .&. India) 
Colom 


Kenya 
Colony, 
British 
E.A. 


Uganda 


Dar-es-salaam .. 

Tanga ... 
SUBSCRIBED CAPITAL one 
PAID-UP CAPITAL ... ooo £2,000,000 
RESERVE FUND ... £2,200,000 

The Bank conducts every description of Eastern 

Banking business. 
Trusteeships and Executorships also undertaken. 


THE CHARTERED BANK 


OF INDIA, AUSTRALIA & CHINA. 

38, Bishopsgate, London, E.C.2. 
Capital, £3,000,000. Reserve Fund, £3,000,000. 
Agencies and Branches: Alor Star (Malay States), 
Amritsar, Bangkok, Batavia, Bombay. Calcutta, Canton, 
Cawnpore, Cebu, Colombo, Delhi, Haiphong, Hamburg, 
Hankow, Hong-Kong, Harbin, Noilo, Ipoh, Karachi, Kiang, 
Kobe, Kuala Lumpur, Kuching Sarawak); oy Manila, 
Medan, New York, Peiping (Peking), Penang, Rangoon, 
Saigon, Semarang, (Java), Seremban, Shan; hat ” Singapore, 
Sitiawan (F.M.S.), Souraba: Taiping (FMS } Tientsin, 
Tongkah (Bhuket), Tsingtao, Yokohama. fa (Philip- 
pine Islands) 

The pein buy and receive for collection 
Bills of change, Fe Drafts payable at the 
above Agencies and nches, and transact general 
Banking business connected "with the East. De- 
— of money are received for fixed periods at 

rms which may be ascertained on application 
so payable half-yearly 30th June and Bist 


The Bank fs prepared to undertake Trusteeships 
and Executorships. 


BANK OF NEW SOUTH WALES 


Established 1817. 


Incorporated in New South Wales with Limited Liability. 
(With which are amalgamated the Western Australian 
Bank and the Australian Bank of Commerce Limited.) 


HEAD OrFicu—Sydney, N.S. Wales. 
Genera! Manager: A. C. DAVIDSON. 


Paid-up Capital... nam oan +-» £8,780,000 
Reserve Fund ... ++» 6,150,000 
Reserve Liability of Proprietors 8,780,000 


£23,710,000 


Aggregate Assets to 30th September, 1932 :— 
£107,525,115 
The London Office issues drafts on demand on 
its Head Office (Sydney, N.S.W.) and 712 Branches 
and Agencies in all the Australian States, New 
Zealand, Fiji, Papua, and Mandated Territory of 
New Guinea. Makes Mail and Cable Transfers. 
Negotiates and Collects Bills of Exchange. 
Arranges Wool and other Produce Credits. Re- 
ceives Deposits for fixed periods on terms which 
May be known on ap semen. and conducts every 

description of Austra’ Banking Business. 


LONDON OFFICE—29 naa Street, E.C.2. 
J. 8S. CAMPBELL, Manager. 


THE 


COMMERCIAL 


NATIONAL BANK and TRUST COMPANY 
of NEW YORK 
CABLE ADDRESS ““COMTRUST” 
AN INTERNATIONAL BANK 
working with the principal banks 
of the world as correspondents 
NO FOREIGN BRANCHES 
Fifty-Six Wall Street, 
New York, N.Y. U.S.A. 


Member: FEDERAL RESERVE SYSTEM 
NEW YORK CLEARING HOUSE ASSOCIATION 


DEN NORSKE CREDITBANK 


Established 1857. 
OSLO, NORWAY. 
Branches : ss 
ARENDAL, LILLESAND, RISOR. 
Capital Paid-Up and Reserves : 
Kr. 28,500,000 


Every Description of Banking Business 
transacted. 


Correspondence Invited. 
Telegraphic Address: “ Creditbank.” 
Telephone ; ‘‘ 21820 Oslo.” 


A NEWSPAPER. 


THE HONGKONG & SHANGHAI 
BANKING CORPORATION. 


(Incorporated in the Colony of Hongkong. The liability 
of members is limited to the extent and in manner 
prescribed by Ordinance No. 6 of 1929 of the Colony.) 
AUTHORISED CAPITAL . ‘a $50,000,000 
ISSUED AND FULLY PAID UpP.. = ae 
STERLING . ’ ’ 
RESERVE FUND{ Sivan ” “". “$10,000,000 
RESERVE LIABILITY OF PROPRIETORS $20,000,000 


Head Office :—HONGKONG. 

BOARD OF DIRECTORS: 

T. E. PEARCE, Chairman. 

T. H. R. SHAW, Deputy-Chairman. 
J. K. BOUSFIELD. Hon. Mr. C.G. 8. MACKIE. 
A. H. COMPTON, G. MISKIN. 
8S. H. DODWELL. Hon. Mr. J. J. PATERSON. 
J. A. PLUMMER. 
OHIEF MANAGER: V. M. GRAYBURN. 


BRANCHES : 
Amoy, Bangkok, Batavia, Bombay, Calcutta, 
Canton, Chefoo. Colombo, Dairen (Dalny), Foochow, 
Haiphong, Hamburg, Hankow, Harbin, Hongkew, 
Shanghai), Ipoh, Johore, Kobe, Kowloon, Kuala 
umpur, London, Lyons, Malacca, Manila, Mouk- 
den, Muar, New York, Peiping (Peking), Penang, 
Rangoon, Saigon, San Francisco, Shanghai, Singa- 
pore, Sourabaysa, Sungei Patani, Tientsin, "Tokyo, 

Tsingtao, Yloilo, Yokohama. 


COMMITTEE IN LONDON: 


A. » Betee. The Rt. Hon. Lord 
D. Bernard. Revelstoke. 


Sir P&a ite Sir Geo. Sutherland. 
G.B.E., K.0.B., K.C.M.G.| C. F. Whigham. 
MANAGERS IN LONDON: 

oO. J. Barnes. R. E. N. Padfleld. 
Sub-Manager: G. M. Dalgety. 
Accountant: O. Baker. 

9 GRACECHURCH STREET, LONDON, E.0.3 


Guaranty Trust Company 


of New York 
32 Lombard Street, E.C.3 


PALL MALL OFFICE 
50 Pall Mall, S,W.1 


NEW YORK PARIS 


KINGSWAY OFFICE 
Bush House, Aldwych,W.C.2 
BRUSSELS 


LIVERPOOL OFFICE 
27 Cotton Exchange Bldgs 
HAVRE ANTWERP 


Incorporated with limited liability in the State of New York, U.S.A. 
Capital and Surplus, $260,000,000 


THE BANK OF AUSTRALASIA 


(Incorporated by Koyal Charier, 1835.) 

Head Office: 4, THREADNEEDLE STREET, E.c.2, 
West End Offiee: 17, nee Avenue, W.C,2, 
Paid-up Capital . £4,500,000 
Reserve Fund.. ‘ £2,475,000 
Currency Re serve 22,000,000 
Reserve Liability of ‘Propri etors Under 

the Charter. £4,500,000 
Letters of Credit and Drafts are issued and 
banking business of every description is trans- 
acted through the numerous branches of the 
bank throughout Australia and New Zealand, 
Deposits for fixed periods received. 


REFUGE 


ASSURANCE COMPANY LIMITED 
Chief Office : Oxford St., Manchester, 1. 


£11,500,000 
£55,000,000 
£76,000,000 


Annual Income Exceeds’ - 
Assets Exceed - - : 
Claims Paid Exceed - : 





ASHANTI GOLDFIELDS 
CORPORATION, LIMITED. 


NOTICE IS HEREBY GIVEN that a second 
Interim Dividend (No. 66) of 25 per cent., leas 
Income Tax at 5s. in the £, has this day been 
DECLARED on the Capital’ of a Corporation, 
in respect of the year ending 3 Oth September, 
1933, and will be payable on and after the 30th 
September, 1933, to all Shareholders on the 
Registers on the 7th Se ptember, 1933. 

HE TRANSFER BOOKS will be CLOSED 
from 8th September, 1933, to 15th September 
1933, both dates inclusive, for the preparation of 
Dividend Lists. 


By Order of the Board, 
HORACE MORGAN, 
Manager and Secretary. 
Registered Office :— 


6 Southampton Street, 
Holborn, London, W.C.1. 
September 7th, 1933. 
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BANK OF F SCOTLAND 


Constituted by Act of Parilament 1605 


. £4,500,000 

.. £1,500,000 

. £2,386,157 

DEPOSITS and CREDIT BALANCES asat 28th February, 1933 £&36,049,095 
Head Office: THE MOUND, EDINBURGH 


249 Branches and Sub-Branches throughout Scotland. 


London Offices: 
CITY OFFICE, 30, BISHOPSGATE, E.C. 
PICCADILLY CIRCUS BRANCH, 16/18 PICCADILLY, W. 


AUTHORISED CAPITAL .... — 


PAID-UP CAPITAL ..... ~ ~ 
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RESERVE FUND,and BALANCE carried forward 


WHILE ON HOLIDAY MAKE SURE OF GETTING 


THE ECONOMIST 


REGULARLY 


by placing a definite order either through a newsagent or direct from 


The Publisher, THE ECONOMIST, 8 Bouverie Street, E.C.4 


Inland 


ls. 1d. per issue. 


Post Free. 


Foreign - 1s. 14d. per issue. 


[Address changed as often as required.) 
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“Berliner Borsen-Courier ” 


The greatest financial newspaper 
of Germany, the European 
economic newspaper of standing 


is now obtainable from London bookstalls. 
(Price 4d. for morning and evening editions.) 


The “ Berliner Borsen-Courier ” 
contains the most accurate daily 
report of movements 
stock-exchange and of economic 
transactions in Germany, and 
gives a survey of the economic 


problems of Europe. 


x « * 


Subscription rate: £1.-10.0 quarterly, Including 
postage. Orders through Messrs. W. H. Smith 
& Son, Ltd., London, W.C. 2, or direct from 


the Publishers 


BERLINER BORSEN-COURIER 
Berlin, S.W. 19 


Beuthstr. 8 


in the 


A BINDING - CASE FOR 
The Economist. 


Week by week you keep your copies of “ The Economist,” 
and ultimately you either file them or bind them. 
Doubtless you are accustomed to the annoyance which 
attaches to the ordinary binder—the difficulty of reading 
half the left-hand page and the unwieldiness of the 
device generally. 


We are now able to offer our readers a new binder 
which overcomes these irksome difficulties and is, in 
our opinion, the most efficient contrivance for the 
purpose we have yet seen. 

It holds three months’ issues and index, its special 
cork spine does away with tags, laces, and metal 
contrivances, and each issue can be bound up in an 


instant in such a way that it can be read as easily 
as a well-bound book. 


(LETTERED BACK & FRONT) 
Price 5/- each, post free 


from 
THE ECONOMIST 


8, BOUVERIE STREET, LONDON, E.C. 4. 
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been abundantly available and the rate for overnight 
accommodation returned to } per cent. as early as Friday 
morning, at which level it has since remained. Renewals 
have been effected all the week between 4 and } per cent. 
Similar conditions have prevailed in the discount market, 
the slight firmness of the last day of August proving to be 
entirely temporary. Applications for the Treasury Bills 
amounted to £66,580,000, compared with £75,415,000 in 
the preceding week, but the average rate of allotment was 
almost the same as before, being 7s. 1.95d. per cent. com- 
pared with 7s. 1.64d. per cent. The whole £45,000,000 
was allotted. So long as bills can be sold at such low rates 
as these the temptation to refrain from funding operations 
will be strong. Nevertheless, the high total of the floating 
debt, even after allowance is made for the purely book- 
keeping transactions connected with the Exchange 
Equalisation Fund, continues to excite speculation 
whether the Treasury may not decide in the not distant 
future to fund part of the present supply of bills. The 
‘ hot ’’ Treasury bills started the week at 44, but the rate 
later declined to 7 and even at this rate there is keen 
competition. Rates for bank bills have followed a similar 
course. On Friday and Saturday the clearing banks were 
able to purchase November maturities at 44 per cent., but 
after the week-end they were compelled to bid ts per cent. 
The quoted rate for three months’ bills is still 4 per cent., 
but on several days there have been more transactions in 
the neighbourhood of g per cent. 














Aug. 17,/Aug. 24, = 31,| Sept. 7, Previous Rate 
1933. 1933. 1933. 1333. ‘and Date Changed. 
% 1% | % | % |% 
NE nee s ia 24(June 30,’32) 
Banks’ Deposit Rate 4 4 . ba 1 (May 12,’32) 
Discount f Call ........ 4 + . | 4 1 (May 12,’32) 
Houses | Notice . 3 ; . iw 1}(May 12,32) 
Market rate (‘ hot ”’ 
Treasury bills) ...... i & 44--3 a eee 
Market rate (3 months’ 
bank bills) .. i-ie| te 1 
Market rate (stand. 
still bills) ............ $-1? | 4-13 | 4-13 4-1} 
* ¥ * * 


This week’s Bank Return records a slight check in the 
return of notes from circulation which usually accom- 
panies the close of the holiday season. This check was no 
doubt due to the effect of the weather in extending the 
holiday. Notes in circulation increased, and the Note Re- 
serve decreased by about £1 million. Gold, coin and 
bullion remained practically unchanged. In the Banking 
Department the most prominent movement was the heavy 
reduction in Public Deposits from the high figure of £42 
millions to £21 millions. This is, of course, a reflection of 
Government dividend payments (e.g., Victory Bonds); 
against which the Government had been accumulating 
balances at the Bank. Counterbalancing this reduction, 
Bankers’ Deposits rose by about £18 millions and Other 
Accounts by about £2 millions. There was no great change 
on the other side of the return. 

* * * * 

The main movement in the foreign exchange market 
over the week-end was the continued fall in sterling in 
terms of the gold currencies. This was reflected in a 
further rise in the price of gold, which reached the record 
level of 130s. 83d. on Friday. On Monday, however, the 
depreciation of sterling was checked on reports that the 
Control was about to intervene. Since Monday the 
sterling-frane rate has remained steady without any inter- 
vention being necessary ; the knowledge that the Exchange 
Fund was prepared to sell francs having proved sufficient 
to deter speculators. Meanwhile, the comparative firm- 
ness of the dollar suggests that the recent flight from the 
dollar into francs has temporarily slowed down. There 
are, of course, two major forces tending to depress ster- 
ling at the moment: a natural belief in the imminence of 
the usual seasonal decline, and the possibility of a real 
inflationary movement in America which would compel, 
or induce, this country to follow suit. The inactivity of 
the Control during recent weeks suggests that no attempt 
would be made to resist any long-term movement; but 
there is some reason to believe that the seasonal decline 
will be less marked than usual this year. 
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Attention has recently been drawn to the reaction of 
the Anglo-Irish economic ‘* war ’’ upon the position of the 
Free State currency. For some time past there have been 
evidences of a transfer of bank deposits from the Free 
State banks to the United Kingdom, and it is now believed 
that this outflow has accelerated somewhat in recent 
months. The net transfer of funds between the Free State 
and the United Kingdom can easily be deduced from the 
quarterly returns of the Currency Commission and the 
movement they show is a considerable net inflow of funds, 
owing to emigrants’ remittances and other receipts out- 
we ighing the drain of capital. The latest av ailable figures 
refer to “the March quarter of this year, but they reflect 
the effects of a full year of Mr de V alera. The same returns 
also show that the sterling assets of the Irish banks exceed 
their sterling liabilities by more than £90 millions, which 
is more than two-thirds of the total of deposits in the Free 
State. In view of these facts, the Free State can face 
a small, and probably temporary, drain of capital with 
comparative equanimity. 

* * * * 


Daily exchange rates were only slightly less erratic this 
week than last. The New York rate moved between 4.52} 
and 4.603 before it settled down to about 4.55-4.56 on 
Wednesday and Thursday. ‘The gold currencies appre- 
ciated at first in terms of the pound, and then relapsed. 
From about 81 on Friday the French franc rose to 79} on 
Monday (the highest rate touched since 1926), but it fell 
again gradually to 81} on Wednesday. Swiss francs were 
16.40 on Friday, 16.25 on Monday, and 16.35 on Wednes- 
day; and Dutch florins 7.85 on Friday, 7.80 on Monday, 
and 7.85 on Wednesday. The Scandinavian rates were 
again uniformly steady. The Japanese yen continued to 
appreciate till Tuesday, but later fell away slightly. 

a cm * * 

The London Stock Exchange had an irregular tendency. 
The undertone of most markets was firm, but professional 
operators showed reluctance to undertake new commit- 
ments towards the end of the account, and an in- 
creasing disposition to take profits. Sufficient demand, 
however, was generally forthcoming to absorb offerings 
of stock, and maintain the status quo in most markets. 
Gilt-edged had a quiet start, but gained ground 
as the week advanced. Foreign bonds, however, were 
dull. Home rails declined sharply at the outset, but 
recovered with equal facility on the publication of a 
fresh batch of encouraging traffic figures. Among in- 
dustrial shares, electrical and chemical issues were in 
moderate demand, but textile shares were irregular, and 
recent speculative favourites like Distillers tended to lose 
ground. Rubber shares were inactive, and tea shares 
attracted little interest, despite the strength of competi- 
tion among tea buyers in Mincing Lane. France was a 
strong bidder for oil shares at the beginning of the week, 
but subsequently ceased her support. Kaffirs were much 
less active, and base metal shares were unfavourably 
affected by a mid-week decline in commodity prices. New 
York, after the Labour Day holiday, opened in depressed 
mood, doubts of the success of the ‘* Recovery ’’ pro- 
gramme causing anxiety. ‘‘ Wet ’’ stocks, however, were 
in moderate demand on the vote for the repeal of pro- 
hibition in Vermont. Paris had an uncertain tendency, 
rentes being firm, while industrial and banking shares 
lost ground. Berlin opened with a wave of liquidation, 
but became steadier in mid-week, though the volume of 
business was relatively small. 

* ” * aa 


New York markets have only been open for four days 
during the week, owing to the Labour Day holiday on 
Monday. Money rates have remained unchanged, call 
money being lent for ? per cent., or 4 per cent. in the out- 
side market. Prime commercial paper is quoted at 14-13 
per cent. Open-market discount rates are 3 per cent. bid 
4 per cent. asked for 90 days’ bills. Gold exports of 


$8,631,000 to France on Wednesday, with a correspond- 
ing decrease in the amount earmarked, were the only 
movements recorded during the week. 
from 36§ cents to 37 cents on Tuesday, 
declined to 36} cents on Wednesday. 
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THE MIND OF LABOUR. 


Tue Trades Union Congress in the past decade has more 
than once indulged in flights of political and economic 
fancy over-arduous for the wings of practical folk. 
Intent on giving a lead, the Congress has often engendered 
more heat than light and has tended to let verbosity 
become the worser part of valour. In so doing it has 
reflected none too accurately the mind of organised in- 
dustrial British labour, whose preoccupations have been 
to a much greater degree of the bread-and-butter order; 
and, in consequence, the General Council of the Congress 
has plaved a much less influential role in public affairs 
than might have been the case had it been able to demon- 
strate convincingly that its voice was genuinely endorsed 


by the silent mass of trade unionists whom it purported 
to represent. 


The nation has been the loser 
of T.U.C. opinion to lose touch with that of the rank and 
file; in particular, during the present Parliament, we 
might have been spared many Governmental acts of 
fisea! folly had organised labour spoken in time with 
united and compelling voice against policies of restriction 
from which wage-earners are the first to suffer. Indeed, 
had the influence of the T.U.C. been exercised on other 
and more realistic lines (which the majority of trade 
unionists would certainly have endorsed) in the critical 
period two years ago, the people of this country might 
hi ive been sp: ire .d the unmerited misfortune of the present 
‘standstill ’’ Administration. Dis aliter visum. But 
industrially organised labour may yet play a great part 
in shaping our economic policy and furthering or obstruct- 
ing recovery from the still but dimly lightening depres- 
sion; and for this reason we are glad to welcome in the 
tone of most of the speeches at this week’s Trades Union 
Congress at Brighton a reassuring note of solid good sense, 
much more accurately representative than has sometimes 
been the case in the past of what we believe to be the 
views of the average British industrial worker. 


through this tendency 


In the first place, the Congress showed unmistakably 
that any attempt to establish in this country an overt 
or eovert system of Government by dictatorship must 


reckon with the opposition of organised labour. Mr 
Walkden, his presidential address, gave the Congress 


a timely warning that the conception of dictatorship was 
an insidious growth, whose emergence from the Right 


had already destroyed in other countries ‘* the very 
existence of the institutions which guarantee free self- 
governing movements ’’ like the T.U.C. itself. Sut 
though his denunciation of Fascist and kindred anti- 


democratic campaigns was directed primarily against the 
‘* enemies of labour,’’ he made it plain by implication— 
and the Congress manifestly endorsed his view—that the 
General Council would have no truck with allies who 
advocated ye departures from the traditions and 
practices of democracy. In the more picturesque phrase- 
ology of a Distributive Workers’ delegate, Socialists who 
imagined that ‘‘ the workers would ever consent to place 
their destinies in the hands of some aristocratic and in- 
tellectual clique of dictators ”’ ‘ barking up the 
wrong tree.”’ 


On Thursday, having displayed on the previous day a 
wise reluctance to commit itself to anti-war strike action 
without further consideration of the full implications of 
such a policy, the Congress returned to the question of 
force as an instrument of government. Mr Citrine, the 
General Secretary, reinforced the President’s plea for 
constitutional methods; labour, he urged, would court 
defeat and the destruction of its organisation if it resorted 
to force in the furtherance of its aims, and to talk of the 
possibility of recourse to violence was to invite the pre- 
paration of a dangerous counter-revolutionary movement. 
The applause which followed this speech left no doubt that 
the vast majority of the delegates cling stoutly to demo- 
cratic institutions and methods of reform—a welcome 
manifestation in a Europe where dictators and would-be 
dictators are only too numerous. 


were 





When we pass from politics to economics, the keynote 
f the Congress has also been in the main a sober realism, 
though here we regret to observe some lapses from 
lucidity of thought. It was significant that Mr Citrine— 
who moved the Council’s U nemployme nt Resolution in 
an able speech which made an obvious impression on his 
listeners—reminded the delegates that, however con- 
vinced they might be of the ultimate need for ‘‘ basic 
measures of social reconstruction leading to nationalisa- 
tion,’’ they were living under capitalism. If recovery 
under that system could be effected by better organisation 
or other means not unfair to Labour, the workers of this 
country, he admitted, would count it a blessing. 


Wise and courageous words, from which few members 
of the Congress, we believe, differed in their hearts. But 
the essentially reasonable attitude of the present General 
Council, as expounded by its Secretary, cannot blind the 
friendliest critic to the fact that in some of its demands 
the Congress has been induced to vote for an unemploy- 
ment policy which would gravely jeopardise every pro- 
spect of ‘* capitalist,’’ or indeed any conceivable sort 
of recovery in this country. Not merely is a forty-hour 
week advocated—a system of billeting the unemployed 
on industry with whose fallacious counsels of despair we 
have already dealt* in these columns—but the claim is 
made that general wage increases must be effected as a 
sine qua non of economic revival. 


In this issue—for all that leading speakers, including 
fraternal delegates from the U.S.A., expressed only 
guarded optimism as to American prospects—the Con- 
appears to have been in grave danger of being 
hypnotised by the superficial attractions of the still un- 
proved Roose one wage programme. The General 
Council might well have thought more clearly or spoken 
more Se Had it told the Congress that in our 
export trades wages are necessarily limited by the pur- 
chasing power of foreign customers; that an increase of 
nominal wage rates even in sheltered industries is fruit- 
less if it results in a proportionate increase in living costs; 


gress 


and that, since profit margins are a relatively trivial 
source on which to draw, higher wages preceding, not 
deriving from, increased production are apt to result 


merely in greater unemployment, the 
would have gained in honesty what it 
feited in popularity. 


General Council 
might have for- 


Not only so. Had it insisted more explicitly on the 
lesson implicit in Mr Citrine’s arraignment of the Govern- 
ment’s policy of ‘‘ price raising through scarcity,’’ it 
would have been on much surer ground in pressing its 
wholly justifiable demand for constructive Governmental 
stimulus to employment along the lines of an organised 
‘works and investment prosperity drive. If the 
leaders of industrial labour can persuade themselves and 
their followers that the country’s primary need is in- 
creased productivity, and that only when the cake is 
enlarged does the question of its consumption become 
relevant, the sane ‘* expansionism ’’ for which Mr Citrine 
rightly called will be much more likely to be accom- 
plished. For the urgent need to-day is to mobilise opinion 
in favour of development schemes in housing, slum clear- 
ance, electrification, land settlement and the like— 
schemes whose initiation would give a real impetus to the 
nascent recovery of enterprise and whose financing 
through a public loan could be effected both cheaply and 
without disturbance to the external value of sterling. The 
wise course for the T.U.C. would be to suspend for the 
time all agitation for statutory reduction of hours or 
arbitrary increases of wages and to concentrate in urging 
the inception of bold, reproductive work plans. The secur- 
ing of an adequate share of the resulting profits is, for 
labour, a task not perhaps secondary in importance, but 
ertainly secondary in time. 





* See Economist, January 21, 1933, p. 105. 
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THE AMERICAN RECOVERY PROGRAMME.—I. 


The following is the first of two articles by a Special Corre- 
spondent lately returned from a visit to the United States. 
Tue America which confronts the visitor at the present 
time is a very different place from the America of Hoover 
or even of Coolidge—and yet curiously the same. There 
has been a revolution in opinion which is almost incredible 
in its scope, but no change in the national ways of 
thought. The methods which are being adopted to master 
the depression are utterly alien to what has been, at least 
since the War, the dominant economic philosophy of the 
country; and yet they are specifically American, in that 
no other country would, or could, have initiated them. 
The very intensity of the general belief in the newness of 
the New Deal is itself a familiar phenomenon; for the 
New Deal succeeded the New Era, which in its heyday 
was considered, with equal unanimity and enthusiasm, 
to be a newly-discovered and sovereign cure for economic 
ills. The New Era and the New Deal were each accom- 
panied by its own brand of New Economics and its own 
goodly fellowship of prophets. Some of the prophets, 
indeed, with a tenacity and inconsistency worthy of the 
Vicar of Bray, have contrived to retain their cure of souls 
under both regimes. Obliviousness to-the outside world 
and to the interaction of American policy and world 
economics is also no new thing. Much criticism can be 
heard in Washington to-day of the methods by which the 
Hoover administration tried to ‘* ballyhoo its way back 
to prosperity.’’ The present administration has changed 
the nature of the ballyhoo—it now stresses the gravity of 
the situation and the need for action rather than the 
‘* fundamental soundness ’’’ which was Mr Hoover's 
leitmotiv—but it relies upon the power of mass sugges- 
tion to an even greater extent than before. The similarity 
between old and new can be carried even into the most 
revolutionary of recent experiments, the National Indus- 
trial Recovery Act; for the theory that wages can be arbi- 
trarily raised and hours reduced without injury to the 
fabric of business is clearly founded on the historic con- 
fidence of the American people that their country provides 
ample wealth for all who have the courage to seize it. 
The frontier has long since disappeared, but Americans 
have not yet adjusted their thinking to a state of affairs 
in which one section of the population cannot, in the short 
run, be enriched except at the expense of other sections. 
There are some who support N.R.A. in the belief that the 
higher wages will, and should, be paid by the emplover 
out of his own pocket. But the majority believe that the 
emplover will be able to recoup himself by means of more, 
and more profitable, business. This somewhat ingenuous 
belief in the possibility of legislating into existence almost 
overnight a higher standard of living for all penetrates even 
to the highest ranks of the new hierarchy. 


On the surface, however, there are great and radical 
changes. Confident optimism is so common as to be taken 
for granted. Government regulation is the watchword for 
every industry—at least until the details of the regulation 
become unpleasantly specific. The ‘‘ Blue Eagle ’’ is to 
be seen everywhere and criticism even of its purely 
heraldic merits is not too kindly taken. Washington is 
a new city, and with its vast mushroom growths of new 
administrative staffs, its recruitment of many of the best 
brains in the country, its disregard of expense, consistency, 
and political convention, and its indifference to the ulti- 
mate effects of its measures, provided only they serve 
their immediate purpose of ‘‘ winning victory,’’ is 
strangely reminiscent of Whitehall in war-time. The 
similarity is heightened by the close likeness of the char- 
acters as political leaders of President Roosevelt and Mr 
Llovd George. The President, like the War Premier, is 
a dynamic user of men, a realist who puts every idea and 
everv man to the touchstone of immediate political oppor- 
tunitv. It mav be his weakness that having started as a 
statesman he may finish as a politician. 


The genesis of the National Industrial Recovery Act and 
its emergence in the precise form it took are the results 
of the confluence of many factors. For some months 
before and after Mr Roosevelt’s inauguration, proposals 
for economic action were pouring in both on him, through 
the Brain Trust, and on individual Congressmen. The 





































direct road to legislation led through the approval of the 

Brain Trust and the President, but rejected candidates 
could always hope to catch the ear of Congress. The 

earliest origin of N.R.A. appears to have been a proposal 
trom the Brain Trust that, in order to eliminate ‘* weak 
selling "’ and cut-throat competition, industries should be 
allowed to evade the provisions of the anti- trust laws 
against ‘* combinations in restraint of trade,’ provided 
they submitted themselves to Government regulation in 
the interests of the consumer. This was the origin of the 

‘ codes of fair competition.’’ Many of the industries 
which have suffered most from wasteful competition are 
also, not unnaturally, those where wages are lowest and 
the conditions of labour worst. It was, consequently, an 
easy transition to the idea that the ‘‘ codes ’’ should con- 
tain provisions for the raising of wages and the shortening 
of hours. At this point the embryo Bill was seized by 
the powerful current of two ideas w hich dominate popular 
economic thinking in present-day America. The first of 
these is the Doctrine of High Wages, the belief that the 
steady increase of wage rates will by swelling mass pur- 
chasing power enable ‘industry to reap the fruits of large- 
scale production and thus provide a rapidly rising standard 
of living for all. The urgency of the demand for higher 
wages was not lessened by the fact that each successive 
reduction of wage rates during the past three years seemed 
to lead only to an intensification of depression. In some 
cases, unskilled wages were driven below the subsistence 
level—‘‘ lower than the English dole ’’ is one descrip- 
tion—and no end to the process appeared to be in sight. 
The second dominant idea is that which has caused the 
continuing interest in technological unemployment and 
which explains the temporary success of the ‘‘ techno- 
erats '’: the belief that the machine has permanently 
ousted the working man, and that in the future there will 
never be enough work to go round. This idea had great in- 
fluence in Congress, and the Black Bill, which proposed a 
legal maximum working week of 30 hours, was not easily 
defeated in the Senate. With ideas of this sort in general 
currency it is not hard to understand how the Bill became 
an instrument for raising wages and shortening hours 
throughout the whole of industry and commerce. From 
being a plan for relieving badly-organised industries from 
the necessity of sweating their employees it was trans- 
formed into the plaything of the economie miracle- 
mongers. 


Even so, however, it is doubtful whether the Bill would 
have been enacted in the thoroughgoing form which it 
eventually assumed, had it not been for the political 
factors involved. Until last year the Democratic Party 
had not received a majority of the votes cast in any 
Presidential election since that of 1892. Mr Roose- 
velt is credited with the natural ambition of using 
the present opportunity to convert this past permanent 
minority into a future permanent majority. The Repub- 
lieans have owed their long reign to the fact that they 
have received support from an alliance of the industrial 
East with the agrarian West, while the Democrats have 
been able to count only on the South and on one or two 
of the large cosmopolitan cities such as New York and 
Boston. The only way in which they can win a permanent 
majority is for them to absorb the Progressive Republicans 
of the West, already in revolt against Mr Hoover, and to 
attract additional support from the industrial centres of 
the East and Middle West. The inflationary and agri- 
cultural legislation of the present Congress should suffice 
to secure the Western States; it incorporates most of 
the ‘* Progressive ’’ platforms that have come out of the 
West since the days of Bryan. The second part of the 
plan can be carried out if Mr Roosevelt can make enthu- 
siastic Democrats out of the organised Labour of the East, 
hitherto equally divided between the two Parties or even 
inclined to Republicanism. In short, this is a Democratic 
Administration with a Farmer-Labour programme. It is 
significant that the only consistent and intelligent oppo- 
sition is being offered by the Old Guard of the Democratic 
Party, men such as Senator Glass and newspapers such 
as the Baltimore Sun. 


Whether considerations of this nature have been con- 
sciously in the minds of the President and his advisers 
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is doubtful, but the fact remains that N.R.A. was made 
very favourable to Labour at the insistence of the White 
House, and its passage has made an enthusiastic partisan 
out of the American Federation of Labour, which in March 
was inclined to be disgruntled with Mr Roosevelt's 
appointment of Miss Perkins as Secretary of Labour. The 
Act, as it evolved, is, in fact, very largely a Labour 
measure. In the eyes of many of its partisans and oppo- 
nents its clauses on collective bargaining and the open 
shop outweigh in importance all the other provisions, and 
they have certainly been productive of far more difficulty 
and dissension. The vital clause, which provides that no- 
body is to be refused employment on the grounds of his 
membership or non-membership of any organisation, holds 
the balance even between the open shop and the tightly 
closed shop. In a highly unionised country such as Great 
Britain it would represent an attack on the position of 
the unions. In America, however, Trade Unionism is in 
such a primitive state of development that the clause 
represents a resounding victory for organised Labour. 
Unless some such political explanation as that given above 
be accepted, it is hard to understand why such extraneous 
matter was introduced into the Bill, especially as it must 
have been obvious that it would seriously alienate those 
in control of industry, whose willing co-operation was 
essential for the success of the scheme. 

Shortly after the passage of the Act it became clear that 
it was seriously deficient for the purposes it had to serve. 
Legislation was seen to be insufficient; it needed to be 
supplemented by a Movement. The reasons for this were 
many. In the first place, those who thought clearly saw 
that the only chance of success lay in persuading em- 
ployers not to cut down their scale of production during 
the transition period, when the rise of costs consequent 
upon the codes had cut into their profits, but the new 
purchasing power had not percolated back to them. For 
this purpose it was necessary to set up a tremendous pro- 
sperity propaganda in order to influence the opinions of 
the employers themselves and also to create a public 
opinion which would regard the reduction of output (even 
in such manifestations as the shortening of hours during 
which shops are open) as treason to the New Deal. 
Secondly, the Bill had crystallised into an Act before some 
of the trains of thought which contributed to it had com- 
pletely penetrated the Congressional consciousness. It 
was consequently necessary to create an atmosphere in 
which ** interpretations ’’ and subtle extensions of the Act 
by appeals to its spirit rather than its letter would be 
regarded as having the force of law. Further, it was 
realised that any attempt to use the licensing powers, 
which are the ultimate sanction to compel adherence, in- 
volved the grave risk of having the whole Act, or vital 
parts of it, declared unconstitutional by the Supreme 
(Court. A substitute sanction had, therefore, to be found 
in the threat of boycott. For all these reasons, and many 
others, it was necessary to mobilise the driving force of 
public opinion. Since that force could hardly be brought 
to bear upon a string of individual codes, each necessarily 
technical and divergent in details, and emerging only 
slowly from the bottle-neck of ‘* hearings ’’ in Washing- 
ton, it was decided to summarise and symbolise the whole 
campaign in the form of the *‘ blanket code ’’ and the 
Blue Eagle. 

[The second article will discuss the progress and pro- 
spects of the National Recovery campaign. | 





TAXING THE RICH? 


lr is commonly assumed that the last twenty years of 
british public finance have brought about a substantial 
iransfer of wealth from the richer to the poorer by means 
of a large increase in taxation borne by the richer and in 
benefits received by the poorer. The annual process of 
‘axation and expenditure is even sometimes represented 
‘is mainly a distribution, in the interests of one class, of 
resources extorted from another. This picture, however, 
extravagant; and its extravagance is largely due 
to a neglect of two facts: the very considerable amount 
already paid in indirect taxes by the poorer before the 
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War, and the enormous increase in expenditure in the 
interests of the richer in the form of internal debt services 
since the War. 

An exact calculation of the extent of the transfer of 
wealth between richer and poorer is naturally impossible, 
since no one can decide with absolute precision how much 
of a given total of taxation or expenditure is borne or 
received by which class—even if a theoretically perfect 
distinction between the two classes could be drawn. 
Approximate estimates of real significance are possible, 
however, and Mr Joseph Sykes, in a very careful 
and exhaustive summary* of British public expenditure 
between 1921 and 1931 has attempted to make one. 
Mr Sykes first reviews each form of national and local 
expenditure in detail; then considers very fully their 
secondary economic and social effects; and finally asks, 
among other questions, what redistribution of wealth has, 
in fact, been effected by public finance between 1914 and 
the period under review? 

In answering this question a great many arbitrary 
assumptions and qualifications, theoretical as well as 
statistical, have to be made; but Mr Sykes seems to have 
made them in as reasonable and impartial a manner as 
possible. First of all he defines *‘ the Poorer ’’ as ‘* that 
section of the adult community which is in receipt of 
income in the shape of wages or other income which does 
not exceed the highest level reached by wages income.”’ 
Assuming that one-fifth of the total indirect taxation is 
paid by ‘* the Richer,’’ Mr Sykes first calculates that the 
amount of taxation paid by the two classes before and 
after the War was as follows :— 

(£ millions.) 
1913-14. 1921-31. 


(average. ) 


Direct and indirect taxation of the richer...... 103-0 491-2 
Indirect taxation Of POOre’P............eeceeeeeeeeeees 60-0 206-6 
NN ING. 8. cc andimmensendanwmmanensewancene 10-6 111-9 

173-6 809-7 


From this table it is apparent that for every £100 paid by 
the richer in 1913-14, their average payment was £477 
in 1921-31; and for every £100 paid by the poorer in 
1913-14 the average payment in 1921-31 was £344. The 
difference between the increases is certainly much smaller 
than is popularly supposed. 

Next, in calculating the benefits received from national] 
expenditure, Mr Sykes first assumes that the following 
items may be regarded as in the general interest : defence ; 
liquidation of War commitments; Middle Eastern Ser- 
vices; Imperial War Graves Commission; general admini- 
stration; tax collection; police; works, building and 
stationery; Irish services; civil superannuation; prisons; 
foreign and colonial; currency note issues; roads (half 
share); Exchequer contributions to local revenues (less 
de-rating); scientific services; miscellaneous grant ser- 
vices, e.g., health. The aggregate spent on these items 
between 1921 and 19381 is given by Mr Sykes as 
£2,198,000,000, or 27 per cent. of total expenditure, com- 
pared with 66 per cent. for 1913-14. 

The following expenditure is taken as directly benefiting 
the richer: debt services (four-fifths share); roads 
(quarter share); agriculture (half share); de-rating (half 
share of total granted under Agricultural Rates Act, 1923, 
and Local Government Act, 1929); coal-mining subsidies 
(half share); and miscellaneous. The aggregate of these 





* “ British Public Expenditure, 1921-31,” 
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items is given as £3,055,000,000, or nearly 38 per cent. 


of total expenditure, compared with about 16 per cent. | 


in 1913-14. 
There remains the following expenditure directly bene- 
fiting the poorer: debt services (one-fifth share) ; War pen- 


sions ; education ; old-age and widows’, orphans’ and old- | 


age pensions; unemployment insurance; housing; national 
health insurance; roads (one-fourth share); agriculture 
(one-half share) ; health services (social service) ; unemploy- 
ment grants; training of ex-Servicemen and unemployed; 
de-rating (one-half share); poor relief; lunacy and mental 
deficiency; coal-mining subsidies (one-half share); over- 
seas settlement; reformatory and industrial schools. The 
aggregate of these items works out at £2,795,000,000, or 
35 per cent., compared with 18 per cent. in 1913-14. If 
this calculation be accepted, it will be seen that although, 
in 1921-31, a far smaller proportion of the total was spent 
in the general interest than before the War, yet the pro- 
portion spent directly in the interest of the richer in the 
later period was actually slightly greater than that spent 
directly in the interest of the poorer. 

Mr Sykes then draws up what he calls a ‘‘ rough table 
of percentage benefits and taxation for both classes ”’ 
during the two periods as follows :— 


Benefits %. 


Taxation %. 


1913. 1921-31. 1913. 1921-31. 
BUREN Jccecdueevennecsesnen 49 51-5 63-2 70-4 
es cicckcnkans 51 48-5 36°8 29°6 

100 100 100 100 


More reliance can here be placed on the table of taxation 
than that of benefits, since Mr Sykes has allocated the 
total of ‘‘ expenditure in the general interest ’’ equally 
between the two groups, whereas a per-head basis would 
surely have been more justifiable. But since he uses the 
same method for 1913-14 as for 1921-31, his extremely 
interesting conclusion that the proportion of total 
national expenditure devoted to the poorer has not in- 
creased between the two periods remains substantially 
valid. The table amply illustrates the erroneousness of 
the idea that the main effect of the Budget is to collect 
income from one class and distribute it to another. The 
real fact seems to be that the proportion of total benefits 
accruing to each class remained about the same after the 
War as it was before, but that the richer contributed a 
substantially higher percentage of the costs than the 
poorer in both periods. And this difference in the per- 
centage of costs borne by the two classes was greater 
after the War than before. Broadly speaking, therefore, 
the relative position of the poorer as a class may be sup- 
posed to have been slightly improved in the interval by 
national taxation and expenditure. 

The effects of local rating and expenditure, and of insur- 
ance contributions, have also to be taken into account. 
Mr Sykes calculates that the rate payments of the richer 
have averaged £122,000,000 annually between 1921 and 
1931, compared with £55,000,000 in 1913-14, and of the 
poorer £52,000,000, compared with £24,000,000. Estimat- 
ing that 52 per cent. of the total may be assigned as bene- 
fiting the poorer in 1913-14 and 58 per cent. in 1921-30, 
Mr Sykes accordingly concludes that redistribution of 
income by municipal finance in favour of the poorer has 
been on a definitely, if slightly, greater scale after the War 
than before. Both municipal finance, therefore, and 
national insurance payments may be taken to have en- 
hanced the improvement in the relative position of the 
poorer brought about by national taxation and expendi- 
ture. Mr Sykes’s general conclusion is that the ‘‘ lessen- 
ing of social and individual inequality ’’ by redistributive 


public finance in general ‘* has had profound effects of a | 


” 


highly favourable character. 


It is interesting to make a rough comparison between | 
Mr Sykes’s calculations and the method recently sug- | 


gested by Mr Colin Clark (The National Income, pages 
79-81) for computing the redistributive effects of taxation. 
Mr Clark divides tax revenue into ‘‘ direct taxation ”’ of 
which he takes ‘‘ the main bulk ’’ to be paid by the rich; 
** beer, tea, sugar and tobacco ’’ taxes *‘ the main abso- 


lute burden ”’ of which falls on the poor; and ‘‘ other taxa- | 
on the | 
rich. If we accept this estimate and interpret (for com- | 


fion ’’ falling ‘‘ predominantly but not entirely ”’ 








parison’s sake) ‘‘ the main bulk,’’ ‘‘ the main absolute 
burden ’’ and ‘‘ predominantly *’ to mean 90 per cent. in 


_ each case, we find that in 1928-29, according to Mr Clark, 


about 73 per cent. of total taxation was borne by the rich 
and 27 per cent. by the poor; Mr Sykes’s figure for 
1921-31 being 70.4 per cent. borne by the richer and 29.6 
per cent. by the poorer. 

In estimating redistributive expenditure Mr Clark con- 
siders State, Local Authority and Insurance Fund expendi- 
ture together; so that in this case his calculation 1s less 
strictly comparable with that of Mr Sykes. The percent- 
age of total expenditure (State, Municipal and Insurance 
Fund) for 1928-29, which Mr Clark regards as effecting 
‘ regressive ’’ redistribution, works out at 31, and the 
percentage he regards as ‘* progressive ’’ at 28 (if we take 
50 per cent. of expenditure on education and War pensions 
to be “* progressive ’’); compared with Mr Sykes’s figure 
for 1921-31 of 38 per cent. of State expenditure directly in 
the interests of the richer, and 35 per cent. directly in the 
interests of the poorer. 

Since 1931, the last year covered by Mr Sykes’s esti- 
mates, revolutionary changes have been made in the 
national system of taxation. If Mr Sykes’s method of com- 
putation be applied to the actual receipts from taxation in 
1932-33, the conclusion would be that 67 per cent. of the 
tax burden was borne in that financial year by the richer 
and 33 per cent. by the poorer; compared with figures 
of 70.4 per cent. and 29.6 per cent. respectively for 
1921-31, and 63.2 per cent. and 36.8 per cent. for 1913-14. 
It is no doubt natural to expect some falling off in the 
yield from direct taxation in depression years. But since 
no allowance is made in these percentages for the possible 
effect of the 1931 income-tax rates in shifting the burden of 
direct taxation on to the poorer, the increase due to 
taxation changes in the proportion of taxation paid by the 
poorer in 1932-33, in comparison with earlier years, is 
most unlikely to have been over-estimated. Nothing more 
than approximate validity can, of course, be claimed for 
these calculations, which are inevitably open to criticism 
at many points. But they at least appear to confirm the 
impression that redistribution has been achieved by a shift- 
ing of the burden of taxation rather than of the direction 
of benefits; and that this shifting has already been sub- 
stantially modified by the increased indirect taxation of 
the last two years. 


COPPER: A SURVEY. 
(BY A CORRESPONDENT. ) 

AmonG the more expensive basic metals copper ranks 
highest in the quantity consumed, while its especial ser- 
vice for electrical purposes places it amongst the most 
important. It is found in ores containing sulphur, iron, 
small quantities of gold, silver and other metals; and each 
increases the gross income. The contents of ores differ 
considerably, and mines have been successfully operated 
which yielded 1 per cent. copper (224 lbs. from every 
2,240 lbs of ore), the famous mines of the Utah Copper 
Company in the U.S.A. being one instance. 

World copper production in 1913 was 970,000 tons; in 
1926 it was 1,470,000 tons; and in 1932 it was down to 
880,000 tons. Stocks sufficient for three months’ require- 
ments are deemed adequate in normal circumstances; at 
the present time they are estimated at about 700,000 tons, 
or nine months’ supplies at last year’s rate of demand. 
Over three-quarters is held in the U.S.A. Remarkable 
changes in output have occurred over the last few years. 
Canada has doubled her production, Africa increased hers 
by one-third, whereas Chile only produced half her 1926 
output last year, and the U.S. figure had fallen by no less 
than two-thirds. As these are the largest producing coun- 
tries their comparative figures are given :— 


PRODUCTION OF COPPER. 


(Tons.) 
1926. 1932. 
DR Duc cou ctuatuasdecieuenee 98,000 129,000 
ID cit cts caueeieeskuepenicns 58,000 114,000 
EE ixGuihiiiehsnenncahaseureabbniia 202,000 104,000 
SEMIN. <n respons cukebbanbsaaienes 789,000 237,000 


Speculation often proves the dominant factor in deter- 
mining prices. A few years ago the larger U.S. producers, 
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! 
in combination with big financial interests, endeavoured 
to create a ‘‘ ring’’ and fix the price of copper around 
£100 a ton. Large quantities of copper ore at once poured 
into the U.S. Customs smelters from outside mines, the 
metal contents being sold on assay at the ruling price. 
This started that vast accumulation of stocks which de- 


pressed the price to the lowest on record, and incidentally | 


to a figure at which 95 per cent. of the world’s copper | 
companies could only work at a loss. Taking four leading 

corporations operating copper in different countries, 

results for 1932 were :— 


Africa : Union Miniére, working loss ......... Fres. 130,000,000 
Europe : Rio Tinto, working MIE aiianowcndeconevensn £30,000 
mene > Ciatle Copper, 106s. 2... 0ccccsccecssvcsecescocess $2,705,000 
cs 2 Rs BID. hac ccccosinceccccccccecsecvesecess $3,218,000 


The average price of copper for the year was standard 

£31}, electrolytic £36} per ton, whereas at the zenith of 

the price movement early in 1929 electrolytic sold at over | 
£100. Repeated efforts of the big interests in concert | 
to maintain the price of copper during the 1930-33 slump 

proved abortive. It is a fair assumption that if producers 
had been content with the reasonable profit ruling in 1928 
nothing like the present unwieldy stocks would have been 
created. The loss in financing these during the transition | 
can hardly be less tlian £14 millions sterling annually. | 





As a result of the quotas and tariffs now in vogue the 
outlook for copper production falls into two categories, | 
(1) general, (2) local. In the former are the mines whose 
output must be sold abroad; in the latter those selling 
it at home. Last year six countries came into the first 
list: Africa, Canada, Chile, Mexico, Peru and Spain, | 
with an annual output of 460,000 tons; in the second there | 
were three: Europe (excepting Spain), Japan and the 
U.S.A., producing about 400,000 tons. These figures, 
however, reflect various restrictions on supply and | 
demand. 


The capacity at short notice of the six countries in the 
first group is now less than 1 million tons per annum, 
and in the second group of the same amount. Thus the 
total would be 25 per cent. above the highest level of 
consumption yet recorded; but to reach it relative costs 
would become an important, although not a conclusive, 
factor 





Among cheap producing countries working on a — 
scale Africa and Canada take first place, and thereafter 
Chile. A certain amount can be obtained at low figures 
in the U.S.A., but it is small relative to the average costs 
there. If the markets of the nations were freed, these 
cheap producers would soon be able to undercut most of 
the others. 


Over at least two decades the U.S. production has 
dominated the copper situation, amounting in 1926, for 
example, to 53 per cent. of the world output. A great 
industry exists there, and to protect this the U.S. Senate, 
& year ago, imposed an import duty on copper of 4 cents 
per lb. (or about £17 per ton at current rate of exchange), 
which forces an outside mine actually producing copper 
to sell at £27 a ton c.i.f., New York, to ask £44. Again, 
Great Britain agreed at the Ottawa Conference to impose 
& prohibitive duty on foreign copper which has, however, 
not yet come into force. 

One of two broad solutions suggest themselves; either 
international agreement on production policy or a world 
increase in consumption. The first has thus far failed to 
materialise. We must therefore consider consumption. 


The rate at which this declined last year is shown by 
four comparisons. World consumption was 890,000 tons 
in 1913, 1,370,000 tons in 1926, 1,300,000 tons in 1931, 
and 970,000 tons in 1932. Of those quantities the U.S.A. 
took 800,000 tons in 1926, 540,000 in 1931 and 300,000 
in 1932. In 1932 France used 95,000 tons, or 15,000 less 
than in 1931; Germany 140,000 tons, or 16,000 less, while 
the U.K. increased consumption about 10,000 to 130,000 
tons. Much the greatest absolute and percentage fall 
was shown by the U.S.A. Consumption per head is also 
interesting :— 


Year. U.S.A. Germany. U.K. France. 
Lbs. Lbs. Lbs. Lbs. 
1928-29...... 17} 8 


7 7 
1932 ......... 5} 4 5} 44 


| and the resultant over-supply of copper. 


BARCLAYS BANK (DOMINION, 
COLONIAL AND OVERSEAS). 


OveR 400 BRANCHES IN 


THE UNION OF SOUTH AFRICA 
NORTHERN & SOUTHERN RHODESIA 
KENYA TANGANYIKA -UGANDA NYASALAND 


PORTUGUESE EAST AFRICA SOUTH WEST A’ RICA 
BRITISH WEST AFRICA BRITISH WEST INDIES 
BRITISH GUIANA EGYPT ~-SUDAN- PALESTINE 
MALTA - GIBRALTAR + MAURITIUS 


LIVERPOOL MANCHESTER NEW YORK Agency HAMBURG 


FACILITIES FOR THE IMPORT OF 
PRODUCE ARRANGED. 


HEAD OFFICE: 
54, LOMBARD STREET, LONDON, E.C.3. 








The boom figures are merely useful as an indication of 
the excessive lengths to which manufacturing was carried 
For a normal 
basis of estimates the year 1926 appears best. The 
short-lived post-war boom and succeeding slump were 
followed by rapid expansion of trade, which up to 1926 
was largely justified by a steady demand. 

The U.S. have been, and remain, the most potent factor 
in the copper industry. Consequently their statistics 
afford the most important clue to its condition. Their 
consumption in the undernoted periods was 560,000 tons 
in 1919, 490,000 tons in 1922 and 800,000 tons in 1926. 
The distribution of these totals was as follows :— 


Manufactures. 1919. 1922. 1926. 

Tons. Tons. Tons. 

Electricity (all branches) ...... 190,000 220,000 370,000 
TAI Soave cicctuannecdawneee 45,000 70,000 105,000 
WEAN GIG POG censcecscsesexacesene 30,000 32,000 65,000 
RNS oo mc. un ccmuncnvawtanwees 28,000 34,000 45,000 
Exports (manufactured) ...... 90,000 45,000 46,000 
ENR rad tik co a acca nc eawniaas 177,000 89,000 169,000 


It will be noted that expansion occurred under the first 
four headings; exports declined; miscellaneous require- 
ments in 1919 and 1926 were nearly equal; and electrical 
uses absorbed nearly half the total consumption of 1926. 


In view of the decline in the use of copper indicated by 
the above figures, present stocks lose something of their 
unwieldy appearance. At any rate, the U.S.A. have no 
intention of allowing their own markets to be flooded with 

| foreign copper, and a return to activity approaching that 
of 1926 would inevitably cause a sharp rise in internal 
| prices. In what manner this would react on values in 
foreign markets is obscure. On the whole, it is likely that 
the force of the pull exercised by the U.S.A. would cause 

a rise in prices elsewhere, irrespective of exchange rates, 

approximating to the U.S. level, until the quotation 

reached a figure enabling outside producers to export to 

U.S.A. at a profit after paying import duty. To place 

the bulk of the U.S. mines on a profit-earning basis, the 
| price of standard copper would have to rise above the 
equivalent of £40 a ton. Last year Europe consumed 
550,000 tons, the U.S. 300,000 and the rest of the world 
100,000. With a rise of U.S. requirements to the 1926 
level of 800,000 tons, and of the remainder to a parallel 
degree, the present surfeit of stocks would automatically 
dwindle to normal proportions. 

The case for producers outside the U.S. border is more 
involved. The geographical market for South American 
production is North America, which, however, is barred ; 
Canada and Rhodesia can produce more than the Empire 
needs; the Belgian Congo is able to produce 150,000 to 
| 200,000 tons of copper annually as cheaply as any; 
| and Europe, apart from the U.K., remains the only 
important market for these suppliers. The con- 
suming capacity of that area is not more than 550,000 
tons, of which 150,000 can be obtained within its 
own territories, making requirements from outside 
400,000 tons at the most. The Canadian-Rhodesian 
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group has plant capable, after supplying the Empire, 
of producing 250,000 tons which, plus 200,000 tons trom 


the Congo, would not be excessive. The question 
is, therefore, whether South American supplies could 


be profitably shipped to European markets, or whether 
the U.S.A., for any reason, would be willing to accept 
their output. 

In conclusion, it should be recalled that these estimates 
are based on an approach to the 1926 levels of consump- 
tion. To attain these, recovery in the States must be 
assured, even if in Europe it be only moderate. During 
June and July, however, unofficial estimates suggest that 
consumption “has suddenly risen to the rate of about 
1,200,000 tons a year, principally due to United States 
purchases. The next few months should determine 
whether this movement is to be sustained. 





THE FUTURE OF BRITISH CANALS. 


(BY A CORRESPONDENT.) 


THE announcement that the independently-owned canals 
and the railway companies have entered into an agreement 
intended to promote co-ordination between the two 
methods of transport is an important step which may ulti- 
mately have a considerable influence on inland transport 
in this country. The agreement itself is principally con- 
cerned with rates, but inasmuch as it provides for the 
establishment of a permanent central joint conference, 
it introduces a much-needed medium for the settlement 
of many of the wider issues which hitherto have prevented 
any large-scale progress in the canal industry. 

It is nearly three years since the Royal Commission on 
Transport issued its final report on co-ordination, but so 
far as canals are concerned very little has yet been done 
to implement the Commission’s recommendations. In 
the first place, the Commission did not agree that canals 
were obsolete, that there was no place for them in the 
national system, or that money spent on their develop- 
ment would be wasted. Certain canals, it stated, still 
possessed considerable value and, if properly rationalised 
and developed, could render much useful service. 
Secondly, it thought that a process of amalgamation was 
a necessary preliminary to any development scheme. The 
chief obstacle to voluntary amalgamations appeared to be 
the unwillingness of the railway companies owning or 
controlling important sections of through routes to amal- 
gamate with independent companies owning other portions 
of such routes. Where the acquisition of a railway-owned 
canal was essential to form a through route under an 
amalgamated company, it was recommended that the 
railway company should be heard only as to price. Fail- 
ing the submissions of voluntary schemes of amalgamation 
within a short period, the Minister of Transport should 
take steps to set up Public Trusts. The most important 
canals, the Commission stated, were those constituting 
the ‘‘ cross,’’ and the four routes of the canals forming 
this system might first be amalgamated under four Public 
Trusts, with the ultimate fusion of the four into one large 
group. 

The formation of the Grand Union Canal Company by 
the voluntary amalgamation of eight undertakings owning 
the route from London to Birmingham and Leicester, 
ultimately linking up with the Trent Navigation, is a 
useful indication of the potentialities of canal transport in 
Great Britain. This company is engaged on a £1,000,000 
scheme for widening and deepening its route; and it is 
stated that nearly 1,000 men are erigaged on the work, at 
least three-quarters of whom were forme rly unemployed. 
Besides the public assistance made possible by the amal- 
gamation, the Grand Union Canal is of great importance 
to the industrial community, 2,299,844 tons of traffic 
having been conveyed over it in 1932. The unification has 
enabled through rates to be quoted, and traders have 
thus been saved the necessity of dealing with a number 
of different companies; whilst from an administrative point 
of view considerable advantages have been secured. 

A development scheme has also been completed by the 
Trent Navigation between Nottingham and Hull; so that 
it only now remains to undertake the improvement of the 
routes between the Rivers Severn and Mersey and the 





Midlands in order to complete the ** cross.’’ The improve- 
ment of other routes, such as the Mersey-Humber route, 
might well be undertaken also once the ‘* cross ’’ scheme 
is completed. The Bristol-Wolverhampton route is owned 


| by three independent undertakings, and amalgamation is 


necessary to enable reconstruction work to be carried out 
in order to avoid the transhipment now entailed. Between 
the Mersey aud the Midlands and between Birmingham 
and Wolv erhampton railway-owned canals exist, and here 
the Royal Commission’s recommendation requires con- 
sideration. The railway companies have objected to the 
proposal that where the acquisition of a section of railway- 
owned canal is essential to form a through route they 
should be heard only as to price, claiming that in such 
instances they should be authorised to close the severed 
portion and be relieved of any obligations as to main- 
tenance. In justifying this request they have pointed out 
that Parliament only authorised the construction of many 
sections of railway on condition that the companies 
acquired the existing canals, with which the railways 
would compete, and that the purchase and maintenance 


| of the canals has been a serious financial burden upon the 





railway companies for many years. It only remains to 
add that the railways have invested £8,173,000 in canals, 
the mileage of which is about 1,000, and in 1032 there was 
an operating deficit of £51,592. 

In the light of these facts it will be apparent that the 
collaboration of rail and canal interests is necessary if 
any further progress in canal development is to be made. 
Hence the importance of the agreement which has now 
been signed, and which it is to be hoped the railway com- 
panies will not interpret narrowly. The goods traffic con- 
veyed over the inde :pendently- -owned canals totalled 
13,573, 362 tons in 1932, and it was perhaps natural that 
when the Road and Rail Traffic Bill was passing through 
the Committee Stage of the House of Commons the canal 
representatives should have sought some protection from 
the ** agreed charges *’ clauses in the Bill. Negotiations 
were therefore opened with the railway companies. The 
subsequent agreement was approved by the Minister of 
Transport, who expressed the hope that similar arrange- 
ments would be reached under the Bill by other forms of 
transport. As already mentioned, it is intended to set up 
a central conference between the railway goods managers 
and representatives of the Canal Association and represen- 
tutives of recognised associations of by-traders for the 
purpose of promoting co-ordination, protecting common 
interests in regard to the quotation of rates for competitive 
traffic, eliminating undue competition, and obviating re- 
duction of rates to an uneconomic level. It will be ob- 
served that the scope of the agreement is thus very wide, 
and it is to operate for five years. The central conference 
will set up local conferences for particular areas or under- 
takings, and will also be able to make recommendations 
regarding the pooling of traffic between railways and canals. 
Agreed charges by the railways for the carriage of mer- 
chandise, authorised by the Road and Rail Traffic Bill, are 
to be discussed at central and local conferences. The rail- 
way companies will bring forward at such conferences any 
proposal which appears likely to cause diversion of traffic 
from canal to railway. Another important item in the 
agreement stipulates that, where similar services are 
rendered by rail and canal, rates for conveyance by canal 
will normally be lower than those by rail, but the local 
conference will have power to agree such rates, and the 
rates for conveyance by canal may be lower than, equal 
to, or higher than rates for conveyance by rail according 
to the cireumstances of each case. The local conferences 
may also consider through rates and their division for 
traffic by a combination or railway-controlled and inde- 
pendent canals, or by combined water and rail routes. If 
canal traffic is destined for, or originates at, a point which 
is not reached by canal, the canal company will endeavour 
to secure the traffic to rail for that portion of the journey, 
instead of by road; and in the converse case the railway 


company will work for canal conveyance instead of road 
haulage. 


The Royal Commission on Transport stated that much 
could be done to simplify the schedules of charges for the 
carriage of goods on canals, but in the past one of the 
principal difficulties in connection with the quoting of 
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through rates and tolls has been the existence of the 
railway-owned portions. No doubt the joint conference 
will be able to remove this difficulty also. Admitting 
that 24 years have elapsed since 


a Royal Commission on | 
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Canals and Waterways first recommended unification as | 


a preliminary to a programme of reconstruction in order 
to revive the usefulness of canals, and that since then, 
except in one or two instances, very little improvement 
has been effected, there is reason to hope that the rail- 
canal agreement will at least produce a definite advance- 
ment in inland water transport. 





. THOSE OF THE LARGEST SIZE.” 


ONCE upon a time moralists might have found cause for 
censure in the spectacle of an oyster feast. For we are 
all inclined to damn the pleasures we have no mind to; 
and oysters are an acquired taste. ‘To-day, 
in this age of plenty, gluttony has ceased to be a sin; and 
the consumer, whatever he consumes, is hailed as a public 
benefactor, provided only that he consumes enough. 
Prospects this season for consumers of oysters appear on 
the whole to be bright. It is true that the actual supply of 
genuine ‘‘ natives ’’ may be scarce, although prolonged 
warm weather, such as we have experienced this summer, 
is usually favourable to oyster culture. Last year’s excellent 
‘ spat ’’ has not yet had time to affect the market, while 
it is doubtful whether this year’s spatting season in Essex 
and Kent has been as great a success as the weather would 
suggest. Foreign supplies, however, both “‘ direct *’ and 


* re-laid,’ should be plentiful throughout the winter. In 
particular, large supplies of Brittany oysters were im- 


ported in the spring and re-laid at Whitstable in twice 
the quantities of last year. These supplies, which are 
allowed to be sold as ‘* Whitstable Britt: any ’’ or Whits- 
table, but not as ‘** Whitstable natives,’’ are reported to 
have fared well in their foster-beds this summer. Portu- 
guese and American oysters are also re-laid on the English 
coast, «and both ‘‘ Anglo-Portuguese "’ and re-laid 
‘ American bluepoints ’’ are said to be in good supply. 
Dutch natives, however, are likely to be scarce owing to 
disease in Dutch beds during the summer. 

Oyster production is an example of a trade which can- 
not survive without Government regulation of some kind, 
but which Governments have, in fact, conspicuously 
failed to regulate. Except in a few parts of the world, 
such as the Atlantic Coast of the United States, where 
supplies are virtually unlimited, a public oyster-bed, sub- 
ject to indiscriminate exploitation, is bound sooner or 
later to be scoured clean. An oyster is not of marketable 
size until it is four years old; and a bed can only be pre- 
served if the number of oysters removed each year is 
rigorously limited according to estimates of the last few 
spatting seasons. Careful preparation of the beds to main- 
tain conditions favourable for breeding is essential. These 
conditions can be fulfilled either by public ownership or 
control of beds or by leasing beds to private companies; 
both of which methods have been tried in various parts 
of the world. It was realised long ago in this country 
that our once abundant ovster beds could not be pre- 
served merely by legislation providing for a close season 
during the spatting period. Huxley pointed out in 1877, 
when the present law making M: av 14th to August 14th a 
close set is was re-imposed, ‘that ‘ a flock of sheep would 
not be saved by providing protection against wolves during 
the lambing season, and leaving the flock to take care of 
itself throughout the rest of the year.’ Nevertheless, our 
oysters have in fact remained unprotected except in the 
summer, and all those of marketable size or near it have 
been regularly removed. To some extent, indeed, the 
nation’s attitude to its native oysters appears to have 
resembled that of the Walrus :— 

‘* T weep for you,’’ the Walrus said: 
‘* IT deeply sympathise.”’ 

With sobs and tears he sorted out 
Those of the largest size. 


It is not only unorganised methods of production, how- 
ever, that have played havoc with English oyster beds. 
The effects of pollution by sewage began to be realised in 
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1892, and the scare that followed enormously reduced the 
demand and put a great many beds out of cultivation. 
Annual production in 1880 was estimated at 1,000,000,000 
oysters. By 1921 it had fallen to 31,027,000, by 1930 to 
6,937,400. Meanwhile, imports have cis increasing in 
spite of a 30 per cent. tariff (operative from September to 
March). It has been suggested from time to time (by the 
Economic Advisory Council Committee on the Fishing 
Industry, for instance) that the Ministry of Agriculture 
should arrange both for the proper control of the public 
beds and for cleansing to counteract pollution, which is 
commercially possible. But for this purpose the co-opera- 
tion of individual small fishermen would be necessary, 
and would almost certainly be unobtainable. It almost 
looks as if the public beds will be swept clean of oysters 
before long, and that the future historians of British agri- 
culture will have to record the extinction of this branch 
of the ancient oyster industry. 


(‘‘ But this was scarcely odd because 
They'd eaten every one.’’) 


Ile will be able to add, however, that there was at least 
one primary-producing trade in this country which did not 
suffer even from the appearance of over-production during 
the Great Depression. 

Fortunately, oysters are a luxury; and we need not 
accordingly shed too many walrus tears over the disorgani- 
sation that impedes home production, and the tariff that 
impedes imports, in this sadly unplanned industry. It is 
possible, of course, that if the tariff were removed, and 
production properly organised, oysters would become so 
plentiful that they would be a luxury no longer. They 
were not a luxury in this country in the days when 
1,000,000,000 were landed every year, and they are not in 
some parts of the United States to-day. But, in any ease, 
they could hardly become a necessity. And may it not 
be that the epicure would lose his taste for the oyster 
if it was deprived of its comparative scarcity and became 
as common as the winkle or the shrimp? The elas- 
ticity of demand might prove to be negative and 
actually decrease in intensity as the price fell. At any 
fate, the demand, and the price, have been remarkably 
maintained throughout the present depression; which faet, 
like the record of cinema attendances in the last few 
years, Seems to suggest that nowadays we save on neces- 
sities first and luxuries afterwards—or else, perhaps, that 
to those who are addicted to them, both cinemas and 
oysters are necessities. 

On the face of it, admittedly, our treatment of the 
oyster trade is illogical. We abstain from eating oysters 
from May to August with the ostensible object of 
preserving them; but we allow them to be indiscriminately 
harvested throughout the rest of the year. We impose a 
tariff on imports with the ostensible object of encouraging 
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home production; but we take no steps to encourage it. 
The more profound student of the national character, “how- 
éver, will perhaps discover some method in this madness. 
For may it not be that we thus gratuitously restrict the 
period of consumption and the cheapness of the supplies 
in order that we may have the extra pleasure, when 
the first month with an R in it comes round again, of | 
enjoying a delicacy which is not only appetising, but also | 
ephemeral and dear? 





NOTES OF THE WEEK. 


Lord Grey of Fallodon.—England has lost by the death 
of Viscount Grey a figure who typified, both in polities 
end diplomacy, a tradition which had the defects of its 
qualities and may seem remote from the actualities of 
the world’s post-war problems, yet which was never 
ignoble, uever inspired save by the ioftiest motives. 
Endowed with something of Lord Balfour's dispassionate 
and Olympian aloofness, though at once simpler in char- 
acter and less elastic in mentality, Lord Grey was essen- 
tially throughout his life a great gentleman of the Whig 
school, to whom the dust of the arena was always a little 
distasteful. On his foreign policy later historians may be 
left to write the final verdict. Faithful always to the 
liberal conception that a statesman’s actions must be 
conditioned by the mandate of the people, he pursued 
until the last hour of August 4, 1914, his cherished 
dream of preserving Europe's peace. The dream was 
shattered. Greater directness, clearer resolution might 
have saved Europe? It is a large assumption; and the 
still unsettled controversy may fitly be stilled at this 
moment in regret for the passing of an Elder Statesman 
who may have failed in his supreme objective but against 
whose intentions and ideals no one could level reproach. 


The Cabinet Meets.—Tuesday’s prolonged meeting of 
the Cabinet appears to have devoted its attention 
primarily to foreign affairs. The domestic situation, 
according to officially inspired reports, was ‘‘ reviewed ’ 
end there have been suggestions that the next meeting, 
towards the end of the month, may find Ministers more 
disposed to give favourable consideration to constructive 
schemes for the stimulation of industry and employment. 
Time will show; at the moment the Government can at 
least plead that the international problems confronting it 
are a serious preoccupation. First and foremost looms 
the question of Disarmament. Mr Norman Davis is 
back in Europe, and Mr Eden is to have conversations in 
Paris on September 18 with M. Paul-Boncour—conversa- 
tions in which President Roosevelt’s Ambassador-at- 
large will presumably be invited to participate. The 
outcome will be of prime importance; for it is clear that 
unless Britain, Italy and the U.S.A. support the French 
demand for regular and effective contréle of armaments, 
the Disarmament Conference will break down, and 
equally that failure is inevitable unless the establish- 
ment of contréle is based on at least a preliminary reduc- 
tion of armaments which can satisfy Germany that 
* inequality ’’ is not to be indefinitely stereotyped. To 
what extent and on what terms can France be induced 
to “* take a risk ’’ on the good faith of Germany? This 
is the immediate crux of the problem; and its solution 
will depend largely on the attitude of London, Washington 
and Rome. 


Nazi Pacifism.—It might have been thought that after 
six months of power the Nazi leaders would have taken 
the opportunity of the great Nuremberg rally to announce 
their constructive policy for the cure of unemployment 
and the economic recovery of Germany. Yet, for all the 

marching, hailing, flag-waving and saluting that accom- 
panied the rally, nothing emerged from the leaders’ lips 





but the customary blasts of sound and fury, signifying, 
im this case, perhaps even less than usual. Herr Hitler 
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and declared that the Nazi revolu- 
‘ honour, faith and decency ”’ in the place 


atte acked the Jews, 
ion had set up ‘ 


of ‘* treason and perjury. Herr Rosenberg attacked the 
Jews, and denied at the same time that there had been 
any anti-Semitic persecution. Dr. Goebbels attacked 


the Jews, but merely denied that there had been any per- 
secution ‘* without adequate cause.’’ It was never made 
more clear that the Nazis have nothing whatever to offer 
the unemployed. The most interesting point about the 
Nuremberg speeches was perhaps the anxiety shown by 
the Nazi leaders about opinion in the outside world. From 
Dr. Goebbels’s references to ‘‘the world boycott of German 
trade ’’ and the ‘‘ world anti-German propaganda cam- 
paign ’’ conducted by Jews it would appear that the 
strength of the feeling in the outside world against the 
Hitlerite régime is now recognised by the Nazi leaders. 
That they also recognise the completene ss of their failure 
to hush up the atrocities for which the Party is responsible 
is equally apparent from Dr. Goebbels’s reference to the 
need for a ‘‘ world pro-German propaganda campaign.’’ 
Herr Hitler, in another speech, protested that ‘* the world 
must not see in the Nazi revolution the expression 
of a desire to win new laurels on the battlefield.’’ This 
Nazi pacifism is somehow a little unnatural. Among those 
who have been appointed to chairs of ‘‘ military science ’ 
in Germany in recent months is a certain Professor Ewald 
Banse, the author of a handbook on ‘‘ military science.”’ 
This book is described as a sort of *‘ child’s guide to war.”’ 
Professor Banse argues that the mind of the nation, from 
childhood on, must be impregnated with the idea of war. 
‘* We are convinced,’’ Professor Banse writes, *‘ that war 
will come, and that the way to freedom can only lead 
through it.’’ Professor Banse also discusses the possi- 
bilities of bacteriological warfare, and adds that the Church 
must play its part in the work of militarising the mind 
of the nation. His book is specially intended for use in 
schools, and he lays down that ‘‘ military knowledge 
should be interwoven with all forms of instruction, especi- 
ally home-lore, geogr: aphy and history,’’ and that an 
‘* unshakeable belief in the high ethical value of war 
should be created.’’ Such are the poisonous doctrines 
now being inculcated into the minds of children in Ger- 
many. As long as their inculeation continues, the world 
will do well to accept Herr Hitler’s fine pacific sentiments 
for what they are worth, and no more. 


General O’Duffy’s New Party.—The amalgamation of 
General O'Duffy's semi-lascist body with the Cosgrave 
Party and the Centre Party, with General O'Duffy as Presi- 
dent and Mr Cosgrave as Chairman in the Dail, will at any 
rate simplify lrish politics. Whether or not it means the 
beginning oi the end for Mr de Valera, as the English Con- 
servative Press has hastened to assume, appears to be more 
doubtiul. We have still to learn, for one thing, whether 
General O'Duffy has become a democrat or Mr Cosgrave 
a convert to Fascism. It is true that the “* constitu- 
tional ’’ elements are now united and that General O'Duffy 
will be able to devote his organising powers to the con- 
solidation of the Opposition and be freed at the same time 
from the suspicion of illegal methods. All the forces of 
discontent caused by the economic war will also be con- 
centrated in support of the new movement. But General 
O'Duffy is bound to suffer something in prestige from the 
ease with which his bluff has been called by Mr de Valera 
and the suddenness of the collapse of the flamboyant atti- 
tudes he has adopted in the last few weeks. A suspicion 
will also linger that he accepted the coalition scheme be- 
cause he could think of no other w ay out of an increasingly 
humiliating situation. And may not the substitution of 
the respectable but unpopular Mr Cosgrave for the 
romantic attractions of drilling and illegality prove a 
political liability rather than an asset? It would be rash, 
however, as well as presumptuous, to predict the political 
behaviour of the Irish people. Part of General O’Duffy’s 
programme is said to be “* to restore and develop markets 
by businesslike settlements with Britain.’’ But all those 
in both countries who hope for an end of the economic war 
may find that the dawn of reason is as slow in coming in 
Ireland as it seems likely to be in this country. 
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Conscription of Credit in America.—The Labour Day 
holiday hus come and gone without revealing the decisive 
victory for the hoosevelt Recovery programme which was 
once predicted. Indeed, the programme appears to be 
emerging irom its honeymoon period into a mounting sea 
of ditticulties. Mr Ford has refused to sign the automobile 
code and ‘ daring ’’ the Government to coerce him. 
The Government is far from anxious to raise the legal and 
constitutional questions which coercion would involve, 


particularly as Mr Ford cannot be represented as under- | 
| may become difficult to draw, 
| Communist regime is set up in Cuba. 
loss of | 


paying his workers. His minimum wage-rate is, in fact, 
well above that specified by the code. On the other hand, 
to take no action would involve an immense 
prestige, and consequently of driving power, for the whole 
Recovery movement. The Administration thus finds itself 
in an awkward predicament; but the salient develop- 
ment of the past week, apart from the embarrassing 
problem created by Mr Ford's recalcitrance, has been the 
attempt to mobilise the credit of the banks of the country 


in support of firms complying with the provisions of the | 


codes. Compliance with these provisions inevitably in- 
creases the costs of manufacturers and others at a time 
when they have no positive assurance of being able to 
recoup themselves by means of higher selling prices. Not 
unnaturally, bankers have been showing reluctance to 
extend credit quite so freely to firms which have, albeit 
at the command of Washington, thus impaired their earn- 
ing capacity. When it is remembered that it is only six 
months since every bank in the country was closed and 
that bankers as a class have for three years been repeatedly 
and publicly berated for the alleged recklessness of their 
operations, it is hard to condemn them for exhibiting 
caution at the present juncture. Nevertheless, it is very 
little to the taste of Washington that ‘*‘ Blue Eagle ”’ 
firms should thus be discriminated against, even if for the 
soundest banking reasons. These feelings were strongly 
expressed in a message sent by the President to the con- 
vention of the American Bankers’ Association, in which 
he asked for their support, admitting that ‘‘ it requires 
unusual courage and judgment to appraise security and 
extend credit,’’ but declaring that ‘* loans can, and will, 
be made.’’ Mr Jesse Jones, chairman of the Reconstruc- 
tion Finance Corporation, did not trouble to veil his 
threats. After declaring that ‘*‘ hoarders of available 
credit are little better than hoarders of currency ”’ and 
that no solvent bank needs more than 50 per cent. 
liquidity, 40 per cent. being ‘‘ plenty,’’ Mr Jones warned 
the assembled bankers that if they did not provide the 
credit the Government would do so. It is apparently 


realised, however, that it is hardly wise to urge the banks: 


to risk, against their own judgment, the funds of their 
depositors, and they were invited by Mr Jones to increase 
their capital by selling preferred stock to the R.F.C. He 
even went so far as to express the hope that the Govern- 
ment would come to have a stock interest in every bank in 
the country ‘* not as a permanent matter, but until we 
have entirely forgotten the evils that followed bank clos- 
ings.’’ This surprising declaration of policy is one more 


illustration of the ramifications of the programme of inter-: 


ventionism on which the American Government has 


embarked. 


New Cuban Revolution.—The Provisional Government 
of Dr. de Cespedes in Cuba has proved short-lived. On 
Monday night, while the President was at Santa Clara, 
150 miles from Havana, directing relief work for the 
hurricane victims, non-commissioned officers of the Army 
and Navy mutinied and seized the Government offices. 
A Commission of Five is reported to have been appointed 
to exercise temporarily the functions of a Government. 
Events in Cuba seem in some respects to be following 
the Russian model. The revolution was carried out by 
extreme opponents of the Machado regime, who were 
dissatisfied with Dr. de Cespedes. and the Army and 
Navy mutineers were supported by Left-wing student 
associations. A sergeant has been nominated Chief of 
Staff, and one at least of the Commission of Five, Sefior 
Carbo, is a Communist (though another, it is true, is a 
banker). It is also reported that Sefor Carbo is being 
mentioned by the soldiers as the next President. As the 



















streets are full of armed students, soldiers and machine- 
guns, the American Embassy has warned all American 
citizens to be prepared to take refuge in the Hotel 
National. ‘Tle Ambassador is also believed to have inti- 
mated that any bloodshed would lead to American inter- 
vention, and Mr Roosevelt has dispatched a cruiser and 
two destroyers to Cuba. According to the State Depart- 
ment in Washington the dispatch of these vessels is 
merely intended to protect American lives and property 
and not to imply political intervention. ‘This distinction 
however, if a genuine 


Holland and the Tariff Truce.—The fruits of the failure 
of the World Conference are now beginning to appear. A 
letter has been sent to Mr MacDonald, President of the 
Conterence, the Dutch Government announcing its 
decision to denounce the Tariff Truce. The letter points 
out that the Truce was intended to assist the Conference 
in attaining its two aims of stabilising currencies and 
removing obstacles to trade. Since neither of these aims 
has in tact been attained, the letter argues, there is 
nothing left for Holland to do but to denounce the Truce. 
This attitude is perhaps a little illogical. The Tariff Truce 
was certainly intended in the first place to smooth the 
way for the Conference's deliberations; yet surely any 
device is to be welcomed which contrives, by hook or by 


b Vv 


| crook, at least to prevent even the present tariff levels 


from rising. What use Holland intends to make of her re- 
gained ‘‘ freedom of action *’ remains to be seen. Hope is 
expressed in Holland that the denunciation of the Truce 
will not be the prelude to any change in the Dutch 
tariff. There are strong protectionist elements, however, 
in the present Dutch Government; and what is 
euphemistically called a ‘‘ technical revision *’ is already 
being mentioned. If it were not for the record of the 
British Government at the World Conference, there would 
be something novel and ironical about Holland, one of 
the traditional strongholds of free trade, being the first 
to denounce the Tariff Truce. 


Foreign Exchange Freedom in Austria.— By decreeing 
that the service of all Austrian external loans is hence- 


forth to be met at the rate of the day, Austria has 
abolished the last vestige of foreign exchange control. 


Restrictions on the export of capital and the transfer of 
certain credits granted before the introduction of control 
in 1931 still remain in force, but the purchase and sale of 
foreign exchange for current financial and commercial 
transactions is left entirely free. As far as non-transferable 


credits are concerned, the regulations affecting the use of 


these inland-schillings have been considerably modified : 
they can be used for practically every form of internal 
payment, for tourist traffic and the purchase of commodi- 
ties, and are now dealt in at rates only a fraction below 
that for free schillings. Ali obligations subject to a gold 
or foreign currency clause are now payable in paper 
schillings at the ruling rate for gold in London. This 
rate, which has remained at 128 paper schillings for 100 
gold schillings for many months past, is published daily 
by the Stock E xchange Committee and for the time being 
takes the place of an official quotation. Although the 
National Bank continues to publish the old parities, all 
its dealings are carried out in the open foreign exchange 
market. These old parities have no longer any commer- 
cial or practical significance, but they must be continued 
until the new value of the schillings receives legal ratifica- 
tion, which, however, will not be before the stabilisation 
of sterling and of the dollar. Austria is therefore the first 
of the countries which resorted to foreign exchange restric- 
tions and moratoria to achieve both decontrol and revalua- 
tion of her currency. By resorting to the policy, advo- 
cated by English classical economists a hundred years ago, 
of offering higher prices, if necessary, than the legal rate 
for foreign currencies, Austria has placed herself in a 
position to meet all her foreign obligations. 
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Dearer Potatoes.—Potatoes, already subject to an | Under the scheme it will be the duty of the Milk Market- 


import duty varying from Is. per ewt. to 4s. 8d. per ewt. | ing Board to fix contract prices and conditions for all milk 
according to the season, are apparently to be added to | sold for household consumption in the eleven areas into 
the already extensive list of essential foodstuffs whose | which England and Wales are to be divided. The Board 
price is to be raised by official restriction of supplies. | will be a party to contracts, and buyers, whether for liquid 
According to an official announcement, the marketing | milk distribution or for manufacture, will make their pay- 
schemes formulated by growers are to be supplemented | ments to the Board for milk supplied. The money received 
by ‘‘ complementary measures to regulate imports of | from the sale of milk in a region will go into the regional 
potatoes.’’ It has already been arranged that during the | pool. The Board will be empowered to impose a small 
remainder of the year imports from Holland and Belgium | levy on all liquid milk sales in order to compensate 
shall not exceed 160,000 ewts. and 5,000 ewts. respectively. farmers in regions where a large proportion of milk is sold 
Other countries which do not normally export potatoes to | at a low price for manufacturing purposes. Since it has 
Great Britain at this time of the year have been asked to | been found impossible to bring the whole scheme into 
refrain from doing so during the next four months. The | operation at the end of the present contract year on Sep- 
absurdity of such measures is evident from the following | tember 30th, the Board will make temporary contracts 
table showing the development of imports and production | with the distributive trade and with manufacturers cover- 
during recent years :— ing the period until December 31st, when the pooling 
scheme is expected to come into force. While the market- 
ing scheme can be commended as a step in the right direc- 
tion, it is to be hoped that it will not be exploited to the 






































ImPorRTs OF POTATOES INTO THE UNITED Kincpom. 
(In Thousands of Cwts.) 

















detriment of consumers. Unfortunately there are already 
Imports 1928-29. | 1929-30. | 1930-31. | 1931-32. | 1932-33 Se a : ee : - 
some indications that the Government’s policy to raise 
] the price of essential foodstuffs for the benefit of producers 
EI 321 | 332 204 335 321 oe ; : 
September ......ccsessseseseeee 75 | 138 66 761 103 | by the restriction of supplies may be extended to include 
I 28 87 272 1,833 97 aes aa 
November .........scccc 69 93 245 2,823 139 butter and cheese. 
0 eee 56 64 297 1,634 70 
ET Scbuineinnaebinniieins 61 | 36 449 3,044 85 ee ee ee 
TN sistsdcenamanisenheesnes 54 | 27 585 1,588 65 ‘ ss - iS ee ? 
ee seseenenseesesrseneenseees a4 2 oa aes = Sterling and International Prices.—The depreciation in 
(ease aiemnlairnentmaantel 868 974 1,958 2,157 1,378 the exchange value of sterling during the past fortnight 
July | rs | ™ger | Tas | tie | “3s | Was accompanied by a rise of 0.6 per cent. in our complete 
$<} — ————<$<—$_—|—_—__— ritisl dex and one of 1.3 per i ir ir r 
Total imports............ 6,703 5,419 10,285 | 22,232 4,394 British index and one of 1.3 per cent. in our figure fo 
Home Cropu......-.e.cs0eceeeeee 113,980 | 117,340 89,180 77,040 | 121,520 British primary products. On the other hand, our index 
eta 320,683 | 122,759 | 99465 | 99.272 | uisoia | Of primary products in the United States shows a further 


decline, but the more comprehensive index, compiled by 
Professor Irving Fisher, records a slight advance. Among 
Continental indices, those relating to Germany and Italy 
are unchanged, whereas the index for France shows a 
slight reaction :— 


SEPTEMBER 18TH, 1931 = 100. 


A glance at the import figures shows that purchases of 
foreign potatoes are normally insignificant until May, 
when the supply of home-grown ‘“‘ old crop ’’ varieties 
begins not only to run short, but to deteriorate in quality. 
A real potato shortage accompanied by scarcity prices 
during June and July has in the past been fortunately 


avoided by imports from abroad. An early summer Economist Indices. 











Statis- 
Milan 
shortage could not be prevented by the most abundant Irving | {etl Ichamber| Reine. 
harvest unless means were found to maintain the quality |? |complete| UM Pro0ct® | Price of | {nva’ |éncrale,| orear | amt, 
—— oO « 2 rance, . Ger. 
of the old crop during this period. Only during the season aa British |American|(sterling), Italy. | many. 
1931-32, and to a lesser extent in 1930-31, when the home sterling).| (dollar). 
crop was small, did imports assume substantial propor- ate 
tions earlier in the year. As the table below shows, in no | pec. 30th| 108-9 | 117-1 | 94-4 | 142-0 | 96-1 | 93-4 | 96-9 | 94-6 
1932. 
year did the importation of potatoes during June and July | 5.0935, | 108-3 | ans-7 | 93-8 | 140-9 | 93-5 | 93-6 | 95-8 | 91-6 
result in a collapse of prices. On the contrary, prices | Feb. 24th | 110-9 | 120-9 | 89-6 | 139-8 | 92-4 | 95-1 | 97-2 | 92-0 
tendied hn fi ‘ at Mar. 22nd | 108-1 | 111-9 | 86-5 | 133-1 | 91-5 | 96-3 | 97-0 | 91-4 
ended to be low when the home crop was large and | Apr. 20th | 103-8 105-4 83-6 129-5 89-6 97-0 95-3 90-3 
a June Ist | 100-2 | 101- -8 | 132-7 94-0 | 91-7 | 88-5 
imports were small : June 29th | 97-4 | 99-3 | 80-5 | 135-0 | 86-4 | 91-5 | 89-5 | BB] 
. July 27th | 99-5 | 103-5 | 84-1 | 136-9 | 88-3 | 91-3 | 88-5 | 88-1 
Potators—Goop ENGLISH. Aug. 24th | 102-5 | 111-8 89-3 | 140-0 89-8 89-0 89-3 87-1 
: Rept. 2ist | 106-0 | 117-4 | 89-6 | 139-9 | 90-5 | 89-7 | 91-2 | 87-1 
(£’s per Ton.) Oct. 19th | 103-1 | 112-3 | 84-0 | 143-8 | 88-6 | 68-8 | 92-7 | 86-8 
Nov. 30th | 103-1 | 112-3 | 77-7 | 153-8 | 87-5 | 88-4 | 91-4 | 85-7 
Dec. 28th | 101-2 . 6: 45-6 | 83-5 | 88- 90-9 | 84-2 
End of 2 | 1930. 1931. | 1932. | 1933. 933. 
Jan. 25th | 101-3 | 107-7 | 78-0 | 142-6 | 80-5 | 88-1 | 90-2 | 83-8 
Feb. 22nd| 99-5 | 104-2 | 76-9 | 143-2 | 79-9 | 88-1 | 88-7 | 84-3 
£6. d. a | — kee bee es. d| £8. a] € 8. a. | € 8. da. | Mar. 8th | 99-2 | 105-1 v» -| 140-0 a 87-2 | 88-0 | 84-1 
January... 510 0 | 315 0 | 610 0 |1110 0 | 515 0 | Mar. 22nd| 99-0 | 104-0 | 80-1 | 142-1 | 82-1 | 87-2 | 87-5 | 83-4 
February ..............- 7004/3 50/610 0 }1110 0 | 510 0 | Apr. Sth | 98-2 | 102-9 | 82-0 | 142-4 | 81-5 | 87-0 | 86-2 | 83-2 
March .....--ccccccvseees 650/3501700+1/112 5 0! 5 0 0 | Apr. 19th | 98-7 | 104-6 | 88-7 | 141-4 | 82-8 | 87:5 | 86-2 | 83-4 
aa 5 50} 310 0 | 810 0 |12 5 0 | 515 0 | May 3rd | 101-7 | 109-8 | 98-1 | 145-3 | 85-8 | 86-0 | 86-2 | 83-7 
Er scot scsitnionapaal 35 0 | 310 0 | 810 0 |1115 0 | 5 5 0 | May 17th | 103-1 | 112-5 | 104-5 | 145-9 | 87-9 | 86-1 | 86-0 | 84-8 
icicle 300]300{{900+41010 0 | 400 May 3ist | 105-3 | 116-3 | 108-5 | 145-8 | 90-0 | 87-2 | 86-6 | 84-9 
eee 400]6001]700 1! 610 0 | 4 5 0 | June 14th | 105-5 | 115-0 | 110-6 | 143-9 | 92-1 | 87-0 | 86-9 | 85-4 
acces 500]510 0/1600) 5 5 0] 415 0 | June 28h | 107-6 | 118-2 | 117-4 | 144-0 | 94-4 | 89-5 | 87-2 | 85-6 
Beptember............... 41000}/600}700{1526 July 12th | 109-1 | 119-9 | 129-2 | 147-0 | 99-8 | 90-2 | 86-5 | 86-1 
iii ececonchates 4150]/600j]8 50 | 610 0 July 26th | 108-1 | 1206 | 124-7 | 145-7 | 100-9 | 89-7 | 86-2 | 86-6 
November ...... ..... 4$00}600]900|626 Aug. 9th | 107-6 | 118-6 | 122-1 | 146-7 | 101-9 | 88-6 | 86-4 | 86-7 
December ...........-... 315 0]600/]10 50] 515 0 Aug. 23rd| 107-9 | 116-9 | 119-0 | 147-6 | 102-1 | 89-5 | 86-2 | 86-6° 
piaheaeaieatieel-cibeeisenineretitbentamateiilnmnncimmeereaeicl enieeseeenn Sept. 6th | 108-6 | 118-4 | 118-2 | 153-7 | 102-7*| 89-0°| g6-2°| 86-7 
Average for Year..... | 4 13 41211 | 716 8 | 815 0 











© These figures relate to Aug. 30th. 


Detaiis of the group indices comprising the complete 
Economist index number are given below :— 


While home growers would undoubtedly benefit by 
efficient marketing, it is to be hoped that no measures will 
be taken which would place good potatoes in the category 


. ’ : * Economist” INDEx. 
of expensive luxuries in the early summer months. 


(1927 = 100.) 

Sept. 18, Aug. 23, Sept. 6, 

; 1931. 1933. 1933. 

Milk Marketing.—The result of the poll of registered | Cereals and meat ............0000. 64-5 67-4 66-6 
milk producers showed an overwhelming majority in — BINED sepenenvneereenovonsosanens as 57-8 60-3 
favour of the marketing scheme. No less than 89.25 per | yawn gag age 8 
cent. of registered producers voted, and of these only 3.58 | Migcellaneous ........-....eceeeeeeeee 65-8 69-6 69-6 
per cent. declared against the scheme. In a letter to the —- —- —— 
chairman of the Milk Marketing Board, Sir Basil Mayhew Complete index ............... 60-4 65: 65-6 
announced that the number of cows owned by registered | 1913 — 100 ....cccecceseeceeseeseeuees 83-1 89-7 90-3 
producers whose votes were admitted was 1,556,858. | 1924 = 100 ........scececcescesseeees 52-2 56-4 56-7 
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Other Foods ”’ is due to a 
The figure for ‘* Tex- 
tiles "" remains unchanged, for the rise in wool prices 
has been counterbalanced by a decline in cotton, flax - 
jute. The upward movement in the minerals group i 
explained by the rise in the quotations for Yorkshire eens 
coal and non-ferrous metals. 


The advance in the index for ‘‘ 
sharp rise in butter, sugar and tea 


Employment in August.—The latest returns of the 
Ministry of Labour show another marked increase in 
employment. ‘lhe number of insured workers aged 16-64 
in employment in Great Britain on August 2lst was 
approximately 9,857,000, or 57,000 more than a month ago 
and 648,000 more than a year ago. The improvement has 
been spread over practically the whole of industry, the 
only trades which have continued to decline being tailor- 
ing and boot and shoe manufacturing. The number of 
those registered on August 21st as wholly unemployed 
was 1,843,517, as temporarily stopped 483,482, and as 
” normally in casual employment ’’ 84,188, making a 
total of 2,411,157. This is a decrease of 448,691 since 
August 1932, and a decrease of 31,038 since July 24, 
1933. This fall is particularly encouraging when com- 
pared with the usual small seasonal increase in August. 
But it must be remembered that the increase of unem- 
ployment of 48,046 between July 25th and August 22nd 
last year was partly accounted for by the cotton strike 
and it did not extend to London and the south-eastern 
division. The following table shows the movement over 
the first eight months of the year during the past four 
years: — 
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Registered Change Change Change 
Date Unem- from from from 
ployed. July. June. January. 
Amat, 1950 ....0.00000000. 2,039,602 + 66,872 + 224,260 + 548,102 
i cakee seiaecnews 2,733,892 + 20,542 + 106,506 + 141,242 
se |  ccccceceasuanen 2,859,828 + 48,046 + 112,485 +131,417 
—_—: = RE 2,411,137 — 38,038 — 33,971 — 491,923 





During the past month the numbers unemployed in the 
Midlands and in the North-Eastern division increased by 
approximately 1,000 and 7,000 respectively, but in 
London they were reduced by 11,700 and in the south- 
eastern division by 5,000. The improvement in other 
northern districts must largely be accounted for by the 
termination of local holidays. 


Germany’s Foreign Debts.—The latest statistics of 
Germany's external indebtedness, published in last week's 
issue of Wirtschaft und Statistik, reveal a further reduc- 
tion of Rm. 561 millions between September 30, 1932, and 
February 28, 1933. The figure does not include the sub- 
sequent repayment by the Reichsbank of the loan granted 
to it through the Bank of International Settlements. The 
development of Germany’s foreign indebtedness, including 

















individual amounts of Rm. 5,000 and over, is shown 
below :— 
(In millions of Rm.) 
1931. 1932. 1933. 
July. November.| February. | September.) February. 
Short-term credits ......... 13,100 10,600 10,100 9,300 8,700 
Long-term credits............ 10,700 10,700 10,500 10,200 | 10,300 
TIED iccitstinnsinacsebonn 23,800 21,300 20,600 19,500 19,000 
Miscellaneous investments 
Geatimmate) ...000.ccccecceces 5,900 5,300 5,300 4,300 4,200 





It will be seen that the reduction in short-term credits 
between September, 1932, and February, 1933, was ac- 
companied by a small increase in long-term loans. The 
decline in Germany’s short-term indebtedness was, of 
course, largely due to the reduction in her foreign trade. 
A classification of repayments by countries shows that 
Germany's debt to the United States and Great Britain 
was reduced by Rm. 283 millions and Rm. 107 millions 
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respectively. The figures for Holland show a reduction 
of Rm. 93 millions, and repayments to Switzerland and 
France amounted to Rm. 31 millions and Rm. 21 millions 
respectively. The service of Germany’s foreign indebted- 
ness during the year ended February, 1934, is estimated 
at Rm. 1,299 millions, including Rm. 1,004 millions for 
interest and Rm. 295 millions for redemption. If account 
is taken of interest payments on miscellaneous foreign 
investments in Germany and of remittances arising from 
German holdings abroad, it is estimated that Germany’s 
net interest payments will amount to about Rm. 900 
millions during the year ended February, 1934. 





OVERSEAS CORRESPONDENCE. 


UNITED STATES. 
Decline in Production — Unemployment — Retail Prices. 


(FROM OUR CORRESPONDENT.) 
New York, September 6 (by cable). 
Tue decline in commodity prices and production con- 
tinues. The New York Times weekly index of business 
activity was 85 last week, compared with 89 the week 
before, and 99 in mid-July. Steel production is at 40 per 
cent. of capacity this week, against 45 last week, and 59 
in mid-July. Carloadings are not showing any seasonal 
advance, partly owing to the short crops. Retail trade 
figures are better, and a national ‘ ‘ Buy Now ’’ drive is 
scheduled for September 20. Labour Day (September 4) 
marked the official completion of the N.ILR.A. campaign. 
New York City reports an 80 per cent., and elsewhere an 
almost unanimous acceptance—apart from Mr Ford. The 
weakness in agricultural prices is disconcerting in view 
of strenuous price-raising efforts. Moody’s Index of 
primary commodity prices was 128 yesterday, against 148 
at the highest point in July. The second revolution in 
Cuba was unexpected, but the investing community has 
been reassured by official promises. Intervention is be- 
lieved improbable because it might antagonise all Latin 
America. 
Ngw York, August 30 (by mail). 


Tne decline in the indices of production since the middle 
of July has been continuous and rather severe. Textile 
output has fallen sharply, steel output less so, and auto- 
mobile production still less. On the other hand, the index 
of electric power consumption has continued to rise, and 
carloadings have been fairly well maintained. Primary 
commodity prices, after their crash in July, have been 
steady, but with some tendency to fall. 


While the decline in production figures has already ex- 
ceeded the expectations heard near the end of July, the 
financial community has so far viewed it with com- 
placency. First, it considered that much of the increased 
production in June and early July represented speculative 
rather than actual demand, and was for that reason in- 
creasingly dangerous. Second, it is questionable if the 
simple composites available from weekly data are at the 
present time indicative of general conditions; it is be- 
lieved that minor miscellaneous industries were slower in 
acceleration during the second quarter, and that they have 
maintained their advance better during the surnmer. 
Third, there is general expectation of improvement in the 
early autumn. 
are varied and some- 

Broadly speaking, retail trade remains 
although some sections report marked 
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improvement, notably the Cotton States. Those articles 
which may be described as durable consumer goods, and 
which can be purchased on credit, are finding a remark- 
ably good demand—such as oil furnaces and washing 
machines; July sales of electric refrigerators were five 
times those of last year; and motor-car sales have re- 
mained at a high level. It appears that terms are often 
easier than before the depression, viz., a nominal cash 
payment and instalments frequently running over 18 
months, rather than one year. Sales of these articles have 
undoubtedly been stimulated by advertising to the effect 
that prices would be sharply advanced on September Ist. 


As always, estimates of the state of unemployment, or 
re-employment must be conjectural. It will be remem- 
bered that at the time of the President's announcement of 
the blanket code, General Johnson, administrator of the 
National Industrial Recovery Act, held out hopes of six 
million to be re-employed by Labour Day. Last week, Mr 
William Green, President of the Ame rican Federation of 
Labour, stated that ‘‘ thousands ’’ had been re-employed ; 
but on August 29th, General Johnson offered a figure of 
‘perhaps two millions,’’ but without specifying as to 
whether he was counting from the bank holiday or from the 
beginning of the N.I.R.A. However, the N.I.R.A. 
campaign is to be continued; an intensive house-to-house 
drive has been undertaken to secure adherence to what is 
virtually a governmentally-sponsored boycott of firms fail- 
ing to display the Blue Eagle. An interesting situation has 
arisen in the recalcitrance of Mr Henry Ford, who almost 
alone among the great industrialists, has refused to acquire 
the Blue Eagle, although his wage scale is by far the 

highest in the industry. 


While, judging from the limited observations of your 
correspondent, the N.I.R.A. has not been very successful 
in increasing employment, the adoption of the minimum 
wage has had a rather wide influence in raising wages in 
the lowest categories, and in increasing labour costs in 
some industries. This increase in labour costs, as well as 
higher prices for raw materials, has been used by some 
merchants as a reason and by others as an excuse for stiff 
advances in retail prices. These are already noticeable in 
foods and dry goods; and still more in miscellaneous goods 
and services. The real impact is expected in September—a 
month which retailers are awaiting with some trepidation, 
for in many cases the promised price increases run from 30 
to 50 per cent. If these advances materialise, they will, 
of course, constitute a serious reduction in the real wages 


of a greater number of workers than have been benefited | 


by the wage increase gained under the N.I.R.A. 


The following table shows the course of certain business 
indices compiled by the Federal Reserve Board. Those 
given are without seasonal adjustment; the base is 
1923-25; the dates are July, 1932 (the approximate low 
point of the depression), February, 1933 (just prior to the 
stagnation incidental to the banking holiday), and July, 
1933 (the latest available) :— 


July, February, July, 

1932. 1933. 1933. 
Production of manufactures ...... 56 63 94 
Production of minerals ............ 62 76 90 
Residential building contracts..... 12 7 13 
All other building contracts........ 46 23 34 
Factory employment ............... 57-2 59-2 68-9 
Pactory PAyrolils ..................00. 39-6 40-0 49-9 
Freight car loadings ................. 51 51 66 
Department store sales ............ 46 49 48 


As the autumn approaches, the problem of the fifth 
winter of unemployment becomes predominant. Hereto- 
fore, the unemployed have been left to their own resources, 
or to municipal or private charity, which has been by no 
means ungenerous. 
that unemployment would be reduced partly by a reduc- 
tion of real wages, while the proponents of the N.I.R.A. 
have sought the solution in the abbreviated work-week. In 
spite of both, the unemployed are still vaguely estimated 
to be about 10,000,000, of whom a large 
dependent upon municipal charity, now supplemented by 
a Federal grant. The precarious state of the finances of 
most municipalities makes this method uncertain. The 
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Inflationists appear to have believed | 


proportion are | 


next immediate approach indicated is an acceleration of | 


the public works programme. 
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An Executive order, issued on August 28th, has at last 
authorised the Secretary of the Treasury ‘‘ to receive on 
consignment for sale, . gold recovered from natural 
deposits in the United States or any place subject to the 
jurisdiction thereof. Sales may be made (a) to persons 
licensed to acquire gold for use in the arts, industries or 
professions, or (b) by export to foreign purchasers.’’ The 
seller is to receive the market price less costs. This 
supplements the Treasury ruling made in the middle of 
August, permitting the export of precipitates, amalgams 
or concentrates, but not of smelted gold or bullion. Up 
to that time, American gold producers had been subject to 
the general anti-hoarding decrees, and had been obliged 
to deliver their product to the mint at the Statutory price 
of £20.67—a fact which had provoked resentment in the 
West and had already been accompanied by a marked 
decline in reported output. During the last year or two, 
there has been a good deal of prospecting in the West, 
mostly by amateurs. In spite of the large number of 
participants, no new deposits of importance have been 
reported; but with gold worth about $30 an ounce, a 
strong inducement is provided for an intensification of 
enterprise. 

By the terms of the order it does not appear that the 
Secretary of the Treasury or the Reserve Banks are autho- 
rised to buy or sell gold as principals, but merely as agents 
for the producers. Prior to this order, however, the 
Reserve Banks had made small sales of gold abroad for 
the purpose of meeting the expenses of the diplomatic 
service. It is therefore a matter of lively interest whether 
the new dispensation provides not only a better market 
for our gold mines, but a mechanism capable of influenc- 
ing the external value of the dollar. 


Belief that closer control of the dollar is to be expected 
is increased by a section of a second Executive order, of 
the same date (August 29th) which states: ‘‘ Until fur- 
ther order, the Secretary of the Treasury is authorised 

to investigate, regulate or prohibit . any tran- 
sactions in foreign exchange, transfers of credit . and 
the export or withdrawal of currency from the United 
States... ’’ An office of exchange control was created 
last March, but its function has been nominal; the re- 
affirmation of its powers in more detailed form is therefore 
taken as significant. 


FRANCE, 


Revenue Returns — New Quota Policy — Iron and Steel 
Output. 


(FROM OUR CORRESPONDENT. ) 
Paris, September 6. 


THE absence of any reference in the Budget Minister’s 
recent speech (mentioned here last week) to possible large 
reductions of national expenditure under the 1934 Budget 
has stimulated the current agitation for Government 
economies. Demands for economy are being received not 
only from Opposition sources but also from organisations 
known to be friendly to the present Cabinet. A resolution 
was adopted unanimously last Sunday by the Federation 
of Radieal and Radical-Socialist Republican Committees 
of the Sarthe Department, M. Caillaux’s own stronghold, 
which, “* strongly moved by the justifiable complaints of 
the agricultural, industrial and commercial communities, 
and struck by the abuses which have been reported to 
us,’’ formally authorised the departmental senators and 
deputies ‘‘ to insist on complete Budgetary equilibrium 
being realised by economies in the public services and by 
organie reforms, carried if need be to a transformation 
of the machinery of the State.’’ On the same day M. 
Palmade, a former Budget Rapporteur and now French 
delegate at Geneva, insisted that any further effort to 
increase revenue would be hypothetical or illusory, in 
view of the present crisis and that reduction of expendi- 
ture was the only possible solution. 


The revenue returns for July, which are published this 
week, indicate that the Budget Minister's forecast of a 
deficit of about 6,000 million franes at the end of the 
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current year is unlikely to prove exaggerated. The yield 
from all sources (exclusive of that from the tobacco 
monopoly and other revenue from taxation now allocated 
to the Caisse d’Amortissement) was 3,8624 millions, of 
which 2,9694 millions came from indirect taxation and 
monopolies and 838 millions from direct imposts (that is 
to say, according to French fiscal terminology, income 


tax and land taxes). The yield from indirect taxes and 
monopolies was over 2744 million francs below Budget 
estimates for the month, the shortage under this heading 
being the heaviest registered since the beginning of the 
year, although the recoveries from these categories of im- 
posts were over 51 millions larger than in July, 1932. Yield 
from turnover tax, and the various tazes de remplace- 
ment which come under that heading, was 27? millions 
more than in the corresponding month, over six millions 
more than Budget estimates, and only a shade under the 
total received from these sources in January (the best 
during the seven months, doubtless because the imposts 
on Christmas purchases were then payable), which 
suggests that business as a whole is again on the upward 
grade. Yield from ‘‘ indirect contributions,”’ so classified, 
was nearly 54 millions larger than in the corresponding 
year, while recoveries from taxes on securities, Bourse 
operations and registrations also showed improvement 
on the year. Stamp duties gave 6} per cent. less, and the 
yield from Customs was 66} millions (or about 174 per 
cent.) smaller. The total recoveries during the first seven 
months were 1,040 millions below Budget estimates. 
Yield from income tax in July was 716 millions, or over 
46 per cent. larger than in the corresponding month. 
‘* Taxes on consumption properly so-called ’’ are returned 
at representing a shade over 45 per cent. of the total 
seven months’ revenue; and income tax, ‘‘ taxes on 
fortunes ’’ (including stamp duties), sumptuary taxes and 
imposts on products non-necessaries as equivalent to 
52 per cent. of the whole. 


Important modifications of the import quota system, 
as applied to imports, are announced as imminent. 
Henceforth, as from October Ist, the distribution of the 
quotas among the various importing countries will be 
fixed after negotiations between this and each individual 
foreign country, according to the equivalent facilities 
given by the iatter to entries of French exports. The 
communiqué issued after the sitting of the Cabinet stated 
tersely: ‘‘ In order to maintain traditional commercial 
currents to the greatest extent possible, one-quarter of 
each quota will continue to be distributed according to 
the principles hitherto applied. Following the example 
of certain countries, who consider that this practice is not 
in contradiction with the most-favoured-nation clause, the 
French Government proposes to resume, at least in prin- 
ciple, its liberty of action in the distribution of quotas.’’ 
By French exporters the new development has been 
received with marked satisfaction, as might be expected. 
The new quota policy, indeed, is hailed by its supporters 
as primarily an export policy, which cannot fail to enlarge 
or improve existing trade outlets and may also open new 
ones, while incidentally foreshadowing the kind of ‘‘ Holy 
Alliance ’’ between the gold countries which was urged 
at the recent London Conference. Many traders 
foresee the development not only of two kinds of new 
commercial agreements—(1) between gold currency 
countries and (2) with nations of ‘* floating exchange ”’ 
but also the incorporation of special clauses to ensure 
payment of accounts due from customers abroad. Import 
firms, on the other hand, regard the fixation of the un- 
conditional minimum quotas at 25 per cent. of their 
present bulk as likely to prove disastrous both to foreign 
exporters and to French importing firms, and as certain, 
if literally applied to agriculture products, to lead to 
complete rupture with agricultural exporting countries 
and to close them entirely against French products. 


Analysis of the present incidence of civil and military 
pension expenditure, the serious increase in which during 
the last five or six years has been the cause of some alarm, 
indicates that the economy measures initiated in this 
connection by the Senate, and embodied in the Budget 
Bills for 1930 and 1932, have already had a satisfactory 
Credits necessary for the service of the pension 


effect. 
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liability, which in 1914 amounted to 1,700 millions (in 
present currency), have increased since 1925 from 3.800 
millions to 11,685 millions for the current year, this latter 
figure including, in addition to ordinary pension annuities, 
2,320 millions representing medical attention to pen- 
sioners, special allowances to totally disabled men and 
consumptives, and former soldiers’ pensions. The present 
annuity charge, however, would have been substantially 
larger but for recent reforms, expressly designed to limit 
further increases. Much of the increased expenditure 
in recent years has been due to the need for bringing 
pension rates more into ratio with the depreciated value 
of the franc, to the general rises in pay of future pen- 
sioners, and to the increase in the number of State 
employees. The effect of the law passed in March last 
year has been that the number of officials entitled to full 
pension at fifty-five has been reduced from 800,000 to 
less than 100,000, and the pension age of the vast majority 
of them has been raised to sixty. As a result the number 
entitled to full pension rates this year will be only 8,000, 
against 16,000 under the old system, while the total 
amount required for civilian pensions wil] be smaller than 
in 1932. But for these and other reforms pension charges 
for 1934 would have totalled at least 300 millions more 
than for the current year. It is officially estimated that 
the annual saving effected by these reforms will reach 
some 500 millions by 1945 and nearly 600 millions by 
1951. 


Iron and steel production figures for July were, as in 
June, almost exactly at 25 per cent. above the level at 
the corresponding period a year ago. The total output 
of pig-iron in July is returned as 566,000 tons, against 
551,000 tons in June and 455,000 tons in July, 1982. 
Crude steel production in July was 581,000 tons, against 
586.000 tons in June and 468,000 tons in July, 1932. The 
number of blast furnaces in activity was 92, as compared 
with 81 in 1932, the number shut down or undergoing 
construction being 119, against 130. 





GERMANY. 


Communal Debt Problem — Jewish Emigrants’ 
Property. 


(FROM OUR CORRESPONDENT. ) 
Beruin, September 6. 


Tue future of the communal debts is now under con- 
sideration by the Government. The short- and medium- 
term debts of the German communes amount to about 
3 milliard Rm.; and they are still accumulating, for the 
local authorities cannot meet current expenditure. The 
enormous block of frozen credit represented by these 
debts is at the moment, however, less of a burden on 
trade than would seem probable at first sight. The 
majority of the creditors, especially the credit institutions, 
have accepted the fact that they will not get any of their 
money back in the near future. They can afford to do this 
only so long as money is cheap and they ean find liquid 
resources elsewhere. But as soon as revival increases the 
demand for capital and hardens the money market, the 
frozen communal! credits will become a grave source of 
danger. There is, therefore, no hope of reorganising 
public finances or setting on foot any far-reaching 
economic policy until some way has been found of con- 
solidating the floating communal! debts. 


a 
—— 


In the first place, obviously, it is essential that the 
Budgets of local authorities should be balanced, in order to 
make them solvent. For although creditors are at the 
moment willing to lend on reasonable security, conversion 
would be very considerably facilitated if the debtor 
were solvent. Above all, conversion can only be of use if 
it is not accompanied by the creation of new debts. The 
reorganisation of local finances is an extraordinarily diffi- 
cult task. The Central Government’s taxation policy has 
cut down the local revenues just at the time when in- 
creased demands are being made on their resources for 
the maintenance of unemployed persons not covered by 
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the insurance scheme. A belated and rather feeble 
attempt was made to save the municipalities by increas- 
ing the grants from the Central Government. It is true 
that, with a few outstanding exceptions, maintenance 
relief and all salaries have been paid without fail, but not 
only have some towns ceased to pay the service of their 
debt, some have even partially defaulted on their con- 
tracts, and this although they have reduced their outlay 
on new enterprise to an incredibly low level. 

But any plan for rectifying this position is but a pre- 
liminary to the necessary conversion operation. Even if 
the Central Government helps the communes to balance 
their Budgets, it will probably still have to support them 
with its own credit. Any loan issued for the redemption 
of local debts will thus either be considered as a State 
loan or at least as having a State guarantee behind it. 
Many plans have been worked out for this purpose. In 
1932, for instance, Professor Wagemann, at that time 
President of the State Statistical Department and now 
head of the Institute of Economic Research (Institut fir 
Konjunkturforschung) put forward the following proposal 
in a much criticised pamphlet entitled, ‘* Money and 
Credit Reform.’’ The Reichsbank, by a revision of the 
Bank Act, should be in a position to use public loans as 
cover and should then take up a conversion loan for the 
national, provincial and communal floating debts. There 
is no suggestion that the Wagemann plan could to-day 
be put into force. But it is true that the possibility of 
funding the communal debts is to a considerable extent 
dependent on the future development of Reichsbank 
policy, particularly with regard to open market opera- 
tions. In any case the necessity for such funding calls 
for careful consideration by the Government of the 
elasticity of the capital market. 


The transfer problem in Germany affects not only 
interest payments and imports, but also in an increasing 
degree the transfer of emigrant property, particularly that 
of Jews, of whom a large proportion are now going to 
Palestine. Even in earlier times the German foreign 
exchange authorities were in general more lenient towards 
Jews emigrating to Palestine than in other cases. In fact, 
the equivalent of 1,000 Palestine pounds, which accord- 
ing to the terms of the Mandate has to be in the possession 
of the immigrant, unless he belongs to one of the privi- 
leged categories (trained workers under 35, hand workers, 
etc.), was freely transferred. But even this sum was in 
many cases not sufficient to guarantee a bearable exist- 
ence in a country like Palestine, where there is almost 
more money seeking investment than opportunities for 
it. In individual cases, therefore, exports of goods which 
the emigrant can realise in his new business were allowed 
in excess of the amount mentioned above, or alternatively 
he could have a house built by a German firm and its value 
would not be deducted from the freely transferred amount. 


The Finance Minister has now announced an agreement 
between the Reichsbank, on the one hand, and the Bank 
of the Temple Company, the Anglo-Palestine Bank and 
some German-Jewish trustee company in Palestine, on 
the other hand, for the handling of transfers. The Temple 
Bank has a special account at the Reichsbank, into which 
the emigrant can pay any sums over and above the £1,000 
which he has received in foreign currency, provided that 


the total amount does not exceed a sum considered reason- | 


able by the emigration authorities. The sums paid into 
the special account are only gradually transferred as addi- 
tional exports of goods are made to Palestine. In this way 
emigrants are given an interest in the buying and adver- 
tising of German goods, and the Reichsbank’s stocks of 
foreign currency are secured. Sums are put at the dis- 
posal of the emigrant through the Trustee Company which 
is co-operating with the Bank of the Temple Company. 
For those Jews who do not wish to go to Palestine imme- 
diately, but would like in the meantime to acquire pro- 
perty, land or a business, other arrangements have been 
made. 





AUSTRIA. 


New Internal Loan — Exchange Decrees — Increase in 
Foreign Trade. 


(FROM OUR CORRBSPONDRNT.) 


Vignna, September 6. 


Now that the Lausanne loan has been placed, the 
Austrian Government is proceeding in accordance with the 
Geneva protocol with the issue of the domestic loan. This 
must comprise a subscription of at least 200 million 
schillings (paper). The chief purpose of the loan is to 
reduce the Federal debt to the National Bank. Last year 
the Federal debt rose tremendously, because the Federal 
Government took over as its own commitment the bills of 
the Credit-Anstalt, which the State had guaranteed. Ags 
a result of this tranaction, the State debt to the National 
Bank jumped up from 91 to about 663 million schillings ; 
now, as several part-payments have since been made, it 
amounts to 659 million schillings. Nevertheless, it is 
hoped that a certain percentage of the domestic loan will 
be available for creating employment, and this hope is 
calculated to popularise the loan. 


General opinion is that the prospects of the transaction 


are favourable. This judgment is based upon several 
factors: the proof of the confidence of foreign finance dis- 


played in the great success of the Lausanne loan; the 
combining of the loan with an amnesty in regard to 
offences relating to Customs duties and foreign values; 
the favourable possibilities of profit; and finally, almost 
complete order as regards previous public debts. The loan 
will bear 4 per cent. interest and will probably be issued 
slightly below par. As the script will be made out in gold 
schillings and the most recent laws and the decisions of 
the Supreme Court guarantee the validity of such gold 
obligations, it need not be feared that unfavourable effects 
from the latest currency events will detract from the 
willingness of the public to subscribe. Naturally, 4 per 
cent. interest would not be sufficient, because the rate 
paid on deposits of call money is 3} per cent., and, on 
the other hand, the 5 per cent. housing loan, for instance, 
is quoted at only 78. The Government will therefore 
attach premiums to the loan, and it hopes that the offer 
of a lottery scheme with one prize of 1,000,000 schillings 
and of several other big prizes from 100,000 to 500,000 
schillings will make the necessary appeal to the public. 


The tone of the Austrian investment market is fairly 
satisfactory. In view of the depreciation of the dollar and 
the pound, paper in those currencies is, of course, de- 
pressed, but it is evident that Austrian credit is com- 
pletely unaffected. The recent Government decrees 
concerning the revaluation of public debts in foreign 
currencies helped greatly in this connection. State debts 
in gold and foreign currencies have for some time now 
been valorised, and some, such as the League of Nations 
loan, were paid at home, in spite of the transfer embargo, 
in dollars (not, of course, in gold). The Government has 
now decided that the coupon debts on Federal country and 
municipality debts and the bond debts of several indus- 
trial enterprises (Alpine Montangesellschaft and various 
hydraulic power companies) are to be paid at the private 
clearing rates. As this decision has come rather late, 
debtors are still getting the better of the deal; a fact which 
is particularly noticeable in script made out in gold 
dollars, for instance. This applies, inter alia, to the 
investment loan of the Municipality of Vienna, for which 
in the year 1927 the subscribers paid at the rate of 7.10 
gold schillings to the dollar and on which, in accordance 
with the new arrangement, they will receive for the next 
coupon at the present rate of the dollar about 6.30 paper 
schillings (27 per cent. depreciation). 

In July there was an increase in imports of 8.2 


; per 
cent. and in exports of 11 per cent., exports being the 
| highest since December, 1981. The diminution in the 


passive balance of trade has ceased to be accompanied by 
a decline in the volume of trade, and the reduction in 
the import surplus in the first seven months of this year 
from 414 to 227 million schillings (45 per cent.) is not 
attributable merely to a drop in imports. Examination of 
the figures for the first six months gives some interesting 
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deductions. As it is desired to protect the mills, and the 
milling industry is actually enjoying good business, imports 
of flour have risen from 0.85 to 0.12 million metric cent- 
ners, but grain imports have risen from 4.17 to 4.9 million 
metric centners. In spite of the import embargo, importa- 
tion of southern fruits has gone up from 299,000 to 303,000 
and of rice from 118,000 to 144,000 metrie centners, 
because the embargo is liberally applied as regards Italy. 
It is possible that there will be a further extension of the 
Austro-Italian export promotion treaty in the near future, 
but the project for an Austrian free port at Trieste is still 
at the preliminary stage. Import embargoes have re- 
duced imports of cotton yarn from 18,000 to 11,000, of 
cotton tissue from 28,000 to 13,000, of paper from 43,000 
to 22,000, of woollen articles from 23,000 to 8,000, of hard- 
ware from 12,000 to 5,000 metric centners, and, though 
consumption at home has declined, the respective indus- 
tries are nevertheless busier, especially as their export 
trade has also been improved. For example, exports of 
cotton yarns have risen from 14,026 to 27,000, cotton 
goods from 11,800 to 17,600, woollen yarns from 6,100 to 
9,000, woollen goods from 3,500 to 9,100, paper goods from 
11,600 to 15,200, hardware from 23,700 to 32,200 metric 
centners. Apart from finished articles, there is an impor- 
tant increase of timber exports from 4 million to 4.34 
million metric centners. It is obvious from the activity 
at the opening of the Vienna Autumn Fair that foreign 
trade prospects are brightening rapidly. 





HUNGARY, 
Bank Balance Sheets — Agricultural Debts. 


(FROM OUR CORRESPONDENT. ) 


Bupapest, September 6. 


Tre half-yearly balance sheets of June 30th of the 22 
Budapest banking institutes show little change in com- 
parison with the position at the end of December, 1932. 
Total resources and liabilities are given as 2,197.3 million 
pengd, as against 2,245.3 million pengé at the end of 1952, 
a diminution of 2.1 per cent. Far more interesting is the 
comparison with the position at the end of 1930. Before 
the financial crisis, at the end of 1930, total resources and 
liabilities stood at 2,699 million pengé, or 498.2 million 
pengd higher than now. The chief item of creditors, in- 
cluding saving and current account deposits and certain 
short-term foreign obligations, declined in two and a-half 
years from 1,728.8 million pengé to 1,333.6 million pengé, 
a drop of 395.2 million pengé. 
folio and advances to customers decreased in the same 
period from 1,587.4 million pengd to 1,190.4 million 
peng6, a drop of 397 million pengé, according, to the com- 
posite balance sheets of the 22 institutes. What is not 
disclosed in the balance sheets of the banks is that the 
National Bank stepped in to make up the loss of with- 
drawals of deposits and foreign credits. This is demon- 
strated by the fact that the credit facilities granted by the 
National Bank in the same period increased from 297.7 
million pengd to 632.5 million pengé, an increase of 335 
million peng6. 


Fortunately, the withdrawal of deposits, which assumed 
alarming proportions in the second half of 1931, has vir- 
tually ended by now. The small withdrawals which are 
still occurring do not indicate a flight from the pengo. 
The violent fluctuations in the value of the pound and the 
dollar have greatly strengthened confidence in the pengé, 
but owing to economic distress a great many people are 
compelled to spend a part of their savings on current 
necessities. 


The banks’ composite statements on the movement of 
current account deposits show a slight increase in the 
last six months from 637.2 million pengé to 649.5 million 
pengd. On the other hand the item of ‘* other creditors ”’ 
representing a part of their foreign short-term obligations 
discloses a slight decrease from 258.3 million pengé to 
235.5 million pengé in the same period. The decrease in 
the other creditors is explained partly by the 5 per cent. 
capital repayment which certain foreign creditors accepted 
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in final payment in pengé according to the provisions of 
the Standstill Agreement in force. Some of these pengd 
repayments to foreign creditors again figure, however, 
among the current account deposits so that, in fact, there 
is a shift from the ** other creditors ’’ item to the ‘‘ cur- 
rent account deposits,’’ which explains the decrease of the 
former item to the benefit of the latter. Moreover, the 
banks took advantage of the lowered official quotations 
of the National Bank for the pound and the dollar, and as 
the major part of their short-term indebtedness is con- 
tracted in pounds and dollars, they have been able to 
give a better show. This is, of course, merely window- 
dressing. The whole complex of the short-term indebted- 
ness of the banks—according to the official calculations of 
the Statistical Department more than double the amount 
disclosed among the ‘‘ other creditors ’’—is in the melting 
pot, as, indeed, is the fate of the banking institutes them- 
selves. It is becoming every day more and more obvious 
that many banks in Budapest and in the provinces must 
be merged or liquidated as they no longer perform the 
functions for which they were created. 


The whole banking system of Hungary is frozen. There 
are no new savings and, of course, there are no new 
foreign funds. The inability of the State and other public 
bodies to meet their obligations towards the banks and the 
agricultural moratorium makes imperative the reorganisa- 
tion of the defective banking system. The agricultural 
moratorium expires at the end of October. Negotiations 
are proceeding between the authorities and the interested 
parties (banks and agriculturists) to find a way out from 
the present impasse, The agriculturists demand that 
their short-term indebtedness should be converted into low 
interest-bearing long-term bonds. At present they are 
charged about 8-9 per cent. by their creditor banks, but 
they seldom pay anything at all, partly because they are 
unable to. Apart from the pressing financial problems, 
the Government is bound to act, for political reasons, as 
the internal debt conversion would chiefly affect the small 
holders, who did not share the benefits which the large 
landowners derived from the considerable reductions of 
the mortgage debt charges. 


It is suggested that the National Bank should take over 
200-300 million pengd frozen bills from the banks and 
that the Treasury should come to the rescue of the banks 
to effect the necessary reduction of the interest rate, the 
annual cost of which would be 10-20 million peng. 
Although the Treasury is faced with a large deficit and has 
no liquid funds, there is little doubt that sooner or later 
it will have to bear the burden of the conversion of the 
frozen agricultural debts. The reorganisation of the 
National Bank's balance sheet and the simplification of the 
redundant banking system are closely connected with the 
conversion of the internal short-term debts of agricul- 
turists and the internal floating debts of the State and its 
undertakings. A shifting in the balance sheet of the 
National Bank of the major part of the rediscounted bills 
to the section of long-term State debt as was done in 
Austria and in Italy is inevitable. It will merely confirm 
the existing frozen situation. By such reforms both the 
State and the small holders will be freed from the charges 
of the banks whose services are not needed as they do 
not lend their own capital, but act merely as unnecessary 
and costly intermediaries between the National Bank, the 
State and the agriculturists. 





SWITZERLAND. 
Increase in Exports — Fall in Unemployment. 
(FROM OUR CORRESPONDENT.) 


GENEVA, September 5. 


Tue small improvement recorded in Swiss economic con- 
ditions during the second quarter continued in July. 
Imports totalled 128,450,208 francs, compared with 
132,377,271 franes in July, 1932, and 137,287,593 frances 
in June, 1933; while exports totalled 68,543,989 francs, 
an increase of 9,879,356 francs over July, 1932, and of 
111,138 frances over June, 1933. The rise in exports, 
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though very small, is encouraging, all the more as it has 
been almost continuous since the beginning of the year. 
Only 50,864 unemployed were registered at the end of 
July, as against 53,860 at the end of June. There has 
thus been a decrease in unemployment, compared with an 
increase of about 4,000 during July, 1932. The improve- 
ment is due not only to seasonal causes, but also to 
renewed activity in certain branches of the textiles and 
machines industry and in the watchmaking industry. 
Since the beginning of the year, when 101,111 unemployed 
were registered, there has been a drop of 50,247, that is 
nearly 50 per cent. On the other hand, the summer 
tourist season, though delayed by bad weather until the 
middle of July, is far better than expected, and will to 
some extent offset the passive balance of trade. 


The improvement is particularly noticeable in the 
watchmaking industry, which has been very depressed 
since the end of 1931, and which now seems to be slowly 
recovering. Exports of watches and spare pieces reached 
a value of 38,300,000 franes for the first seven months of 
1933, compared with 34,600,000 franes during the corre- 
sponding period of last year, or 4,587,000 pieces, against 
3,479,000 in 1932. Though small, the rise in watchmaking 
exports has been steady since the beginning of January, 
and the manufacturers have been in a position to re-absorb 
an important proportion of the unemployed workers. 
These results have encouraged the Swiss Chamber of 
Watchmaking to organise a Swiss Watchmaking Salon— 
the first of its kind—which will be opened at La Chaux de 
Fonds from August 26th to September 18th. 

Trade with Great Britain also showed an expansion in 
July, when imports from Great Britain totalled 7,802,405 
franes, against 6,258,559 francs in July, 1932, and 7,462,83 
francs in June last. Exports to Great Britain reached a 
value of 6,828,606 franes, compared with 5,659,700 franes 
in July, 1932, and 6,739,816 franes in June last. The 
sale of British motor-cars is developing in Switzerland, 
and they might easily compete with United States cars if 
better advertised. The same remark applies to British 
goods in general. Better advertising would undoubtedly 
stimulate British imports, which now benefit from the low 
sterling value. It is true that a great effort has been made 


during the past two years, but that effort should be con- | 


tinued and amplified, especially by more closely studying 
the needs of the Swiss market. 


Banking has been, as usual, comparatively slack during | 


the summer months, but, in spite of the present financial 
difficulties in all countries, the Swiss banks are generally 
satisfied and hopeful. The withdrawal of foreign funds, 
which was important until the middle of June, has slowed 
down, and there was even an increase in the investment 
of foreign capital in Switzerland during the past six weeks. 
The last report of the Swiss National Bank shows a small 
rise in the gold reserve and a drop of about 31,000,000 
frances in the bank-notes circulation; while, at the same 


time, there was a decrease in the amount of short-term 
loans. 








NORWAY. 


Business Recovery — Fewer Ships Laid Up — Crop 
Results. 


(FROM OUR CORRESPONDENT.) 


TronpnEm, September 4. 
Tne upward movement in industry which began two or 
three months ago continued during August, and unem- 


ployment has decreased appreciably. While the re- 


duction in the number of unemployed during the period | 


March to July last year amounted to 20.000, the figure 
was 26,000 during the corresponding period this vear, 
though the total number of unemploved was still slightly 
higher on July 15th this vear than on July 15. 1932. The 
settlement of tariff and Inbour disputes, though entailing 
protracted negotiations, has caused great satisfaction. In 


the paper industry, negotiations for a renewal of the 
agreement hitherto in force were concluded on August | 
14th, the Public Mediator having had the matter in hand 
since July 25th. 





| 
| 
| 











12,500 men, will expire on August 15, 1935, and an agree- 
ment has also been obtained in the wood industry for a 
similar period. In spite of the dead season, both wood 
pulp and paper mills are fairly well engaged. Demand is 
good and prices firm. The prospects for 1934 are con- 
sidered encouraging, especially as regards mechanical 
pulp, where production has been somewhat hampered on 
account of lack of water. 


After a rapid rise in the number of laid-up ships during 
the first three months of the current year, there has been 
an equally rapid decrease during the next three months, 
and the decrease is still continuing. Compared with the 
situation a year ago, there has been a decrease in laid-up 
tonnage of about 315,000 tons, or 67 ships, the improve- 
ment being chiefly due to the resumption of timber traffic 
on the White Sea. Statistics published in the Norwegian 
Journal of Commerce and Shipping show that the Nor- 
wegian Merchant Fleet was reduced by about 54,000 tons 
during the first six months of the current year, 32,000 tons 
of which represent ships altogether scrapped. During the 
same period new vessels building for Norwegian account 
aggregate about 25,000 tons. 

Negotiations for an agreement in the whaling industry 
with regard to production during the coming season have 
now been concluded. The previous agreement, calling for 
a total production of 1,815,000 barrels, comprised only the 
Norwegian companies (with one or two exceptions), but 
the new agreement has also been signed by the British 
companies Chr. Salvesen and Company (Leith) and Irvin 
and Johnsen (South Africa). The total production has 
been fixed at 1,950,000 barrels, which means a reduction 
in the world production of 300,000 barrels compared with 
the previous agreement. 

After the usual strain on the resources of the Norges 
Bank for end-of-month purposes, bringing notes in circu- 
lation up to 306 million kroner, the item reeeded to 301.1 
million kroner as per August 15th, while deposits at call 
rose from 62 million to 69.3 million kroner and balances 
abroad from 10.3 to 18.3 million kroner. The correspond- 
ing figures a year ago were: 311.7 million kroner, 80.4 
million kroner and 8.6 million kroner respectively. 

Weather conditions have been fairly good in the 
Southern parts of the country, and the crops of hay and 
cereals housed are about average. In the Northern dis- 
tricts, however, the drought in June and the first half of 
July proved a serious set-back, and at some places the 
quantity of hay was only about 10 to 15 per cent. of 
average. 





JAPAN. 


Bank Amalgamation — Foreign Trade Increase — 
Higher Prices. 


(FROM OUR CORRESPONDENT.) 


Tokyo, August 30. 


A REVERSAL of the bank amalgamation policy is now in 
contemplation by the Government. Bank amalgamation 
in this country has been greatly accelerated by the new 
Banking Acts which came into force after the banking 
crisis in 1927, and the number of Japanese joint-stock 
banks was reduced from 1,280 at the beginning of 1928 to 
538 at the end of 1932. Under such a rapid development 
of concentration the distribution of deposits and loans has 
undergone a radical change; while deposits are shifting to 
larger institutions, there is a distinct tendeney for banks 
to grant larger loans to big firms and to neglect small 
traders. It is complained that concentration of banking 
among a few large banks with head offices in Tokvo and 
Osaka has resulted in a drainage of Provincial money for 
use in the money markets in those financial centres. In 
view of those disadvantages attendant upon amalgamation 
the Government is contemplating measures for the pro- 
tection of Provincial banks and those who have been de- 
prived of credit facilities. The Government authorities 
believe it best to divide the banking svstem into Metro- 
politan and Provincial. The Finance Minister has sug- 
gested that the big town banks mav be urged to close their 


The agreement, which covers about | branches in Provincial districts. The Mitsui Bank and the 
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smaller towns. 


A notable feature in business circles is the severance on 
the part of the big financial families of their controlling 
connection with the industries which have lately been 
trustified by way of ‘‘ rationalisation merger.’’ Im- 
mediately after the formation of a paper trust the Mitsui 
interests decided to part with the major part of their hold- 
ings in the Oji Paper Mills, in which they had paramount 
interests and to withdraw their representatives on the 
directorate. Other big business interests concerned 
in manufacturing industry are expected to follow suit. 
This is interpreted as a conciliatory gesture on the part of 
big business interests designed to allay the hostility 
against them which is growing under the stimulus of 
National Socialism, as has been revealed in the recent 
public trial of a notorious case of treason-felony com- 
mitted in May last year by a group of naval and military 
officers, 

Foreign trade figures for last month were again satis- 
factory, though the increase was more marked in imports 
than in exports. Compared with July, 1932, imports 
showed an increase of 72.8 million yen, or 107 per cent., 
and exports an expansion of 47.7 million yen, or 43 per 
cent. The export surplus is therefore much less than for the 
corresponding month of last year, being 17.5 million 
yen, as against 42.6 million yen. ‘The increase in imports 
is largely accounted for by raw cotton, which was pur- 
chased in unusually larger quantities in anticipation of 
higher prices. Certain imports such as iron and steel, 
machinery, petroleum, sugar, beans, wheat, and raw wool 
were on a considerably larger scale than a year ago. Among 
exports, raw silk recorded a marked expansion, whereas 
cotton piece-goods disclosed a comparatively small in- 
crease and rayon fabric was barely maintained. 

Commodity prices continued their upward trend during 
last month. The Bank of Japan's wholesale index num- 
ber for July registered a further rise of 1.4 per cent. on 
the month, and recovered the loss during February-April. 
But the individual changes in July were 


different from those in the preceding month. Major 
J 


articles such as raw silk, cotton yarn, wheat and sugar de- | 


clined in most cases under the influence of a setback in 
American markets and the sharp recovery of the yen in 
terms of the American dollar. 

‘The yearly increase in the Japanese population was last 
year above the 1,000,000 mark. According to the report of 
the Bureau of Statistics recently published, the natural 
increase in 1932 was 1,007,868 persons, or 15.2U per 1,000 
of the population, the number of births and deaths being 
respectively 2 
or 17.72 per 1,000. In 1931 the natural 
861,534, or 13.18 per 1,000, the birth-rate and death-rate 
being 32.16 and 18.98. 


than a higher birth-rate. 





ARGENTINA. 


Budget Prospects — Stagnant Trade — Inflation 
Rumours. 


(FROM OUR CORRESPONDENT.) 
Buenos Aires, August 23. 


An official intimation has been given to the Argentine 
Press through the Ministry of Finance that it is the inten- 
tion of the President of the Republic to have a balanced 
Budget drawn up for 1934. Ministers of the various State 
Departments are instructed to adjust estimates of neces- 
sary outlay to the probable revenue receipts, at the same 
time bearing in mind the possibility of it being found 
necessary to reduce expenditure in the coming year should 
revenue receipts show a further decline. Existing taxa- 
tion is to remain unaltered, but no new taxes will be pro- 
posed. The services of the public debt are to be covered 
in their entirety and the general financial policy of the 
Government is to be maintained. This statement has led 
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markedly | 


182.743, or 32.92 per 1,000, and 1,174,875, | 
increase was | 


The larger natural increase in | 
a6 
1932 was thus accounted for by a lower death-rate rather | 
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to considerable inquiry as to how these aims can be carried 
out in the present economic and financial state of Argen- 
tina. ‘The trade figures for the first seven months of 
1933 are not encouraging. The agricultural outlook is at 
the moment dubious. Both drought and locusts threaten 
to become a serious menace, while the recent spurt in 
cereal prices has not been sustained. Moreover, even if 
the mortgage moratorium law as passed by the Deputies 
proves unworkable, it is almost certain that public opinion 
combined with the needs of the rural proprietors will make 
it imperative for Congress to provide some legal relief to 
those in danger of being dispossessed of their lands through 
force of present circumstances. 





Various proposals for public works which have been 
brought forward in Congress during the last month: grain 
elevators; a vast surface drainage scheme for the city of 
Buenos Aires; irrigation in the Province of Santiago del 
Estero; and sundry special works called for by the various 
Government Departments will, in the aggregate, need 
financing to an approximate total of at least $300,000,000 
paper. In every instance the measures covering these 
several proposals are financially based upon an issue of 
public bonds on the usual terms, namely, 6 per cent. 
interest and | per cent. cumulative amortisation. There- 
fore, although no official indication has been given, people 
are beginning to ask whether the Government has not at 
the back of its mind the possibility of adopting a method 
of controlled inflation, rediscounting such bonds through 
the Conversion Office in the same way as was done in 
connection with the bonds of the Patriotic Loan. The 
requirements of the Banco de la Nacidn, if it is to carry 
out that relief of agrarian interests with which it is now 
charged, will also have to be met in a similar manner, 
and, inasmuch as a proposal was brought forward in the 
Senate, which, reduced to its bare essentials, would mean 
the issue and rediscount of Government bonds up to a 
maximum amount of $500,000,000 paper, the publie 
curiosity aroused by the aforesaid Government statement 
as to the 1934 Budget is explicable. Controlled inflation 
therefore seems to be a possible explanation of the con- 
fident attitude assumed by the Government as regards the 
financial outlook for next year, but it must be under. 
stood that heavy additions to the note circulation will be 
avoided if possible. 


A ——— . ORE 


The local money market suffers from a plethora of funds, 
and rates for discounts and advances have fallen to the 
neighbourhood of 54 per cent. Exchange as regards 
European currencies is now feeling the effects of smaller 
offers of export paper, while dollar exchange suffers from 
the day-to-day uncertainty affecting all business with the 
United States. Unless some relief in the shape of foreign 
credits can be obtained, it is difficult to see how Argentina 
will be able to find enough remittances to cover both 
Government commitments, plus the requirements of 
publie utilities and the import trade. Bevond guarded 
official assurances to the effect that all is going well with 
the discussion of the supplementary protocol to the Anglo- 
Argentine Convention, no information is available. 








CANADA. 


Poor Harvest — Business Steady — Banking Commission, 
(FROM OUR CORRESPONDENT.) 
Ottawa, September 1. 


Tie Western harvest is now in full swing. The latest 
official report records a further deterioration in the 
| drought-striken area, adding that the heavy rains which 
fell recentiv will benefit late wheat crops, feed crops and 
pastures. There is evidence of frost damage in Saskatche- 
wan and Alberta, but its full extent will only be disclosed 
by threshing operations. Crops in the Northern areas 
are reasonably good, but they are late and exposed to the 
hazard of frost. Estimates of the aggregate vield of the 
Western wheat crop now vary between 250 and 275 million 
bushels, and although prices have again moved upward a 
very substantial further increment will be required to give 
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— 
the West a reasonable volume of purchasing power during | 


the winter. The World’s Grain Show and Conference, | 
which ended at Regina on August 38rd, was by common 
consent a great success, and the grain-growers of the 
Canadian West derive some comfort from the fact that 
they secured about two-thirds of the monetary value of the 


that Canadian wheat, owing to its hardness and high | 


protein content, would always command a premium in 
world markets. 


In July business activity was maintained just about the 
same level as in June, which was slightly better than a 
year ago. In the basic natural industries the greatest 
improvement has been in the newsprint industry where 
it was badly needed, and an increase of the export demand 
from the United States has led to an enlargement of out- 
put. There have also been improvements in other forestry 
industries and an expansion of both lumbering and logging 
operations in British Columbia and the Maritime Pro- 
vinces. The Canadian lumbermen are still pressing the 
Government to insist upon British action to eliminate 
Russian competition. Mining has also been stimulated by 
an expansion of the export demand for raw metals, and the 
most noteworthy improvement has been in the nickel and 
asbestos industries. The output of nickel in May was the 
largest for any month since May, 1931, and in June the 
shipments of both these products was well in excess of the 
figures both for the previous month and for June, 1932. 
Production and exports of copper, lead and zinc also show 
a gain. The gold mines continue to profit from the 
premium available for gold, and they have been able to 
expand their operations by using low-grade ore. 


In the motor trade the production of vehicles of all 
classes shows an increase over last year, exports having 
increased. The textile and the boot and shoe industries 
are fairly busy. Iron and steel plants, thanks to railway 
orders, are working at a higher percentage of capacity than 
they have for some time. Wholesale and retail trade, 
although still well below the level prevailing before the 
depression, is better than a year ago, and the prices of 
many lines of goods have been raised. But as the Western 
grain crop is now known to be the poorest for years and 
the crops in Ontario and Quebee to be giving a much 
smaller yield than a year ago, it is probable that the 
purchasing power of the rural community, despite the 
gain in farm prices, will not be larger this winter than 
last. 


The Macmillan Banking Commission held two hearings 
in Ottawa on August 8th. At the opening session Lord 
Maemillan, the chairman, outlined the scope and inten- 
tions of the Commission. Mr J. A. McLeod, president of 
the Canadian Bankers’ Association and general manager 
of the Bank of Nova Scotia, submitted a long memoran- 
dum which gave a history of the Canadian banking 
system and described its present methods of operation. 
The Commissioners left on August 9th for the West and, 
beginning with a session in Victoria, B.C., they will work 
eastward, taking evidence at all the important centres. 


The fortunes of the National Recovery Act in the United 
States are being followed with close attention and keen 
interest in Canada, and certain business organisations, like 
the Canadian Manufacturers’ Association, the Canadian 
Chamber of Commerce, and the Montreal Board of Trade, 
are so impressed with its possibilities that they are making 
arrangements for a careful survey of the results of the 
American experiment to be carried on by emissaries who 
will visit Washington and other American centres to collect 
data. The Canadian Association of Garmentmakers has 
invited the whole cloth manufacturing industry of the 
Dominion to co-operate in sponsoring a National Recovery 
Act for Canada and formulating a code for this industry. 
Leaders of other industries also intimate that they are 
discussing plans for their reorganisation on the N.R.A. 
pattern. Moreover, several provincial Premiers have given 
interviews to the effect that the American programme 





deserves close watching, and Premier Bracken, of Mani- 
toba, declares that something of the kind adapted to suit 
Canadian conditions seems inevitable to meet the deplor- 
able economic situation which still confronts Canada. Mr 
ITenry, Premier of Ontario, according to the Toronto 
Globe, has been discussing with the Federal authorities 


| a scheme for the stimulation of industrial activity in his 
prizes awarded and from the assurances given by experts | 


Province, which the Globe says is of sufficiently large 
scope to excite national interest. If the N.I.R.A. produces 
in the United States the results hoped, the demand for its 
imitation in Canada will soon gather momentum. The 
Conservative Ministry certainly needs some new and 
attractive programme to buttress its waning fortunes, 
and forecasts are rife that a drastic reconstruction pro- 
gramme with an Imperial flavour may be evolved by the 
Government before winter comes. It is considered signi- 
ficant that the scope of the inquiry now being made by the 
Macmillan Commission has been enlarged so that it is 
now empowered to deal with a wide range of economic 
problems. 


The fifth biennial Conference of the Institute of Pacific 
Relations, which was established ten years ago for the 
discussions of problems connected with the Pacific Ocean, 
is now in session at Banff in the Rocky Mountains, and a 
varied and interesting agenda has been arranged for the 
150 delegates from different countries who are attending it. 


aN 


ETTERS TO THE EDITOR. 


GOLD AS A COMMODITY. 


(TO THE EDITOR OF THE ECONOMIST.) 


A 


Sirn,—Il am very anxious to engage the interest of your 
readers in the problem of the future status of gold and my 
advocacy of its re-instatement in the position of a ‘‘ Com- 
modity only’’ and a convenient medium of exchange as 
opposed to the status which has been assigned to it of acting as 
a medium for determining the values of international 
exchange. Gold has, as a result of this procedure, become the 
‘‘ arbiter of prices ’’ for all commodities in all parts of the 
world, a réle which it should never have assumed and one 
which has been disastrous to both agriculture and industry 
and has effectively destroyed the ‘‘ purchasing power ’’ of the 
world. The valuation of gold on its commodity basis is no 
revolutionary doctrine; it is but a reversion to its original 
position in international commerce. It was never contemplated 
or intended that gold should be the arbiter of prices; it was to 
be a convenient and imperishable metallic token to represent 
the value of commodities in exchange. For example, if a 
merchant arranged to purchase in France wines to the value of 
10,000 francs, and to sell to France Manchester goods to the 
same value in francs, all well and good, no money would pass 
internationally; but if France wished to purchase Manchester 
goods to the extent of 15,000 francs, as against wine of the 
value of 10,000 francs, 5,000 francs would become payable to 
England. 

Gold was introduced as the medium for payment, and hence 
gold would be purchased in France to the extent of the 5,000 
francs owing, not at any fixed parity, but at its commodity 
value in French francs, and shipped to England, thus closing 
the transaction. We have only to revert to this position, and 
no question of the ‘‘ stabilisation ”’ of exchanges arises. Indeed, 
no such question would ever have arisen, had it not been for 
the introduction of the doctrine known as the ‘ gold 
standard ’’; there would have never been any demand for ‘ de- 
valorising ’’ or ‘ inflation.’’ Every country would have been 
responsible for its own ‘‘ budgetary ”’ position. If the cost in 
its own currency of gold, in order to make international pay- 
ments for goods it desired to purchase, were too heavy, ‘it 
would not purchase such goods, and the only hope of being ina 
position to make such purchases would be an extension of its 
exports, which would tend to lessen the amount and hence to 
lower the cost in its own currency of the purchase of gold, if 
required to meet an adverse balance of trade. That gold should 
ever have been put into the position to dictate the price or 
value of commodities is the iniquity chiefly responsible for the 
present financial chaos.—Yours, etc., 

3 Lothbury, V. A. Matcotmson. 

London, E.C. 2. 


September 6, 1933. 
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THE STOCK EXCHANGE. 


PROTECTION FOR SHAREHOLDERS. 


THE Companies Act of 1929 is sharing the fate of its ; 
predecessors. Though it is less than a quinquennium 
since many of its innovations took effect, it is already 
being denounced as démodé and inadequate. This is not 
surprising, for investment is a dynamic force, with whose 
rapid progress no legal system can be expected to keep 
fully abreast. That our basic legal concepts are sound 
is suggested by the fact that the changes advocated from 


time to time by responsible bodies are usually limited to | 


matters of detail. The recently issued report, for example, 
of a Committee of the Association of British Chambers of 
Commerce, set up to consider amendments in British 
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company law, confines its recommendations mainly to 
points connected with underwriting, annual accounts, 
holding company finance, the position of directors and 
auditors, and winding-up procedure. Unofiicial publicists, 
like Mr Horace B. Samuel (whose recent work on ‘‘ Share- 
holders’ Money "’ was reviewed in the Economist of July 
Ist, 1933, page 22), have gone further, without suggesting 
that the main pillars of the edifice which has stood the 
test of nearly a century should be pulled down and 
replaced. 

Apart from holders of root-and-branch views, who main- 
tain that new capital should be ‘* controlled ’’ at its source 
by a National Investment Board, many reformers to-day 
are tending to concentrate on an aspect of the problem 
which has hitherto received less attention than it deserves 
—namely, the organisation of the investor himself. We 
have shown, in earlier articles, that the average sharehold- 
ing in a British company is small. An analysis of the 
ordinary share registers of ten large concerns, given in 
the Economist some months ago, revealed that two-thirds 
of the total shareholders held ‘less than 200 shares each. 
The proprietors of the average concern are thus a scat- 
tered army whose collective strength is difficult to 
mobilise. Most observers would readily admit that the 
procedure laid down in the Companies Act tends to be- 
come less successful in achieving this objective as the 
size of a company increases. There is, therefore, a sound 
economic raison d’étre for a permanent body to safeguard 
the interests, not of any special group of shareholders, 
but of shareholders in general. 

For this reason we venture to call the attention of our 
readers to the activities of the Shareholders’ Protection 
Association, whose formation we recorded last October. 
The Association is a company limited by guarantee, with- 
out share capital. Membership is open, for an annual 
subscription of 10s., to all shareholders and debenture 
holders in public and private companies, including 
organisations registered under the Industrial and Provi- 
dent Societies Acts. Though the Association may be 
expected, in due course, to press for the amendment of 
the company laws, its more immediate tasks are the 
organisation of collective action in shareholders’ interests 
and the representation of its members, as a proxy-holder 
at company meetings, when occasion demands. As far as 
possible it keeps a watchful eye on all company affairs 
and makes investigation whenever suspicion is aroused or 
information as to abuses is received. Apart from these 
functions it deals with a mass of inquiries from its mem- 
bers regarding the companies in which they are interested. 
What the Association does not undertake to do (very 
properly) is to advise its members upon the purchase or 
sale of particular investments. 

An account of the work of the Association in the first 
six months of its existence, which has just been issued, 
shows that it has already taken the initiative, on behalf 
of its members, on numerous occasions. It intervened to 
protect the interests of debenture stockholders, which 
were affected by moratorium schemes proposed by the 
Rhodesia and Mashonaland Railways and the Panama 
Corporation (Canada). Both schemes were subsequently 
modified. Two other cases of successful intervention are 
recorded. In deference to the submissions of the Asso- 










| The real importance of the cases canvassed by the 
| 
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ciation the directors of United Caterers, Limited, with- 
drew and amended their scheme of reconstruction. The 
directors of Radcliffe’s Edible Products, Limited, agreed, 
after prolonged negotiations, to appoint new auditors and 
to instruct them to investigate the affairs of subsidiary 
companies and report to a committee of shareholders. 

Paradoxically, however, it is the cases in which the 
Association’s efforts have been unsuccessful or have en- 
countered serious opposition which must strongly empha- 
sise the potential usefulness of its work. ‘Thus the 
accounts of the Stoll Theatres Corporation disclosed a 
serious fall in revenue and in the cash item of the balance 
sheet. The auditors also referred to the continuing losses 
of subsidiary companies. At the general meeting a num- 
ber of shareholders unsuccessfully endeavoured to obtain 
information froin the chairman regarding the position of 
the subsidiaries. The Shareholders’ Protection Associa- 
tion proceeded to organise a requisition, signed by 900 
shareholders holding about 400,000 shares, for an extra- 
ordinary general meeting, at which Mr John Wilmot, the 
Association’s secretary, put forward certain resolutions. 
He demanded information regarding the subsidiaries and 
asked for modification of the system under which the 
chairman, Sir Oswald Stoll, enjoyed perpetual control 
through special voting rights attached to his 100,000 man- 
agement shares. The resolutions were apparently carried 
by a show of hands, but on a poll it appeared that, although 
they had been supported by a substantial majority of inde- 
pendent shareholders, the 2,417,000 management votes of 
the chairman had been cast against them, together with 
the votes exercised by the directors as representatives of 
the subsidiary companies. In this case, although the Asso- 
ciation’s efforts failed in their immediate purpose, they 
undoubtedly succeeded in drawing public attention to a 
somewhat unusual state of affairs. 

Another question of public importance was raised by 
the result of the Association’s intervention in the case of 
the First Mortgage Co-operative Investment Trust, a 
society registered under the Provident Societies Acts. 
Members having expressed anxiety as to the manner in 
which the funds of the Trust were invested, the Associa- 
tion endeavoured to organise an application for an investi- 
gation to the Chief Registrar of Friendly Societies. The 
Association, in the course of its inquiries, was shown a 
list of the names of shareholders in the Trust, but the 
directors refused to disclose their addresses. The Chief 

tegistrar thereupon instituted proceedings to compel the 
Trust to disclose the addresses, won his case in a Court 
of Summary Jurisdiction, but lost it (on appeal) in the 
Divisional Court. Apparently the Industrial and Provi- 
dent Acts do not compel such disclosure by the directors of 
a society registered under their provisions. This obvious 
lacuna in the law as it stands can be closed only by new 
legislation, which, thanks to the Association’s efforts, may 
be put in hand. 

The Association’s experience, in this instance, has 
suggested another potentially useful avenue for its activi- 
ties, namely, in organising collective legal action. Only 
the wealthiest of individual shareholders can finance, with 
his own resources, prolonged litigation with a company 
from Court to Court. On behalf of a hundred or more 
shareholders, however, joint legal action can frequently 
be undertaken. In the case of the British Greyhound 
Investment Trust the Association has organised legal 
process to secure the removal of names from the register 
of members. Holders of 60,000 shares have supported 
the proposal and contributed 14d. per share for the action. 









































Shareholders’ Protection Association (apart from the 
benefits they may secure for individual shareholders) lies 
in their education of publie opinion in preparation for 
amendments of the Companies’ Act. Broadly speaking, 
the most fruitful present-day causes of abuses in company 
administration are, first, the divorce of capital ownership 
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from control, and, secondly, the obscurantism of holding 
company accounts. As regards the former, the Associa- 
tion must obviously be prepared to pursue case after case, 
in order to secure legislative action. As regards holding 
companies, the Association might perform yeoman service 
by pressing, in season and out of season, for the publica- 
tion of consolidated balance sheets and consolidated profit- 
and-loss accounts, disclosing the position of subsidiary 
and sub-subsidiary companies—a reform upon which the 
Company Law Committee of the Association of British | 
Chambers of Commerce has, somewhat unfortunately, 

failed to insist. 

On the evidence of the past six months the Share- 
holders’ Protection Association may be said to have made 
good its title to the support of British shareholders gener- 
ally. The question arises whether its financial basis might | 
not be broadened and its opportunities for beneficial 
action increased by closer relations with the larger invest- 
ment institutions and, possibly, the Stock Exchange 
Committee. It is in the interests of insurance companies 
and investment trusts to encourage the general activities 
of a Shareholders’ Protection Association, even though 
they have their own associations for self-defence. It may 
often be found desirable for an independent body to take 
up a matter in which individual insurance companies and 
investment trusts are reluctant to intervene, by reason of 
their specialised connections. The question of collabora- 
tion between the Committee for General Purposes of the 
Stock Exchange and any outside body raises, naturally, a 
number of delicate issues. It is clear, nevertheless, that 
the existence of a regular channel of communication 
between the Committee and a representative body of 
investors would have avoided the unfortunate Compressed 
Paper Packing episode, for example. The support of 
strong investment interests, above all, would be invalu- 
able to the Association in the initial stages of its develop- 
ment, when financial consideration must necessarily enter 
largely into the calculations of its Executive Committee. 








INVESTMENT NOTES. 





Stock Exchange Saturdays.—The Saturday closure | 
of the Stock Exchange during the holiday season, insti- 
tuted as from July 15th last, has been extended from | 
September 9th to September 30th. The decision in- | 
volves more than a desire to facilitate the making-out of 
leave rosters for staff whose vacation was unavoidably 
postponed owing to the unexpected activity of Stock Ex- 
change business last month. It is no secret that some 
members of the Committee, while anxious that the 
‘* House,’’ as an indispensable cog in the machinery of 
the London money market, shall provide maximum pos- 
sible facilities for the transaction of business, are by no 
means satisfied with the ‘‘ representative ’’ nature of 
Saturday dealings. For fourteen and a-half years—from 
April, 1917, to September, 1931—the ‘* House "’ was 
closed regularly every Saturday. During this lengthy 
period, though inconvenience may have been felt by some | 
operators in active periods, by reason of the non-existence | 
in London of week-end facilities available in overseas 
centres, the nation as a whole moved appreciably nearer | 
the ‘‘ five-day ’’ week. Investors, in particular, learned 
to adapt their arrangements to the prevailing conditions, 
without complaining of serious hardship. The fact that the 
first ‘‘ open ’’ Saturday, on September 19, 1931, coincided 
with the sterling crisis and the departure from the gold 
standard was unfortunate, but entirely unforeseeable. | 
Subsequent experience, however, suggested that Saturday | 
opening might have more permanent disadvantages. It 
vas found that clients were reluctant to despatch orders | 
involving considerable financial commitments by post on 
Friday evening or by telephone on Saturday morning, and 
that week-end markets consequently lacked something of 
their normal ‘‘ freedom.’’ On the other hand, Saturday 
sessions afforded an indubitable opportunity for the mani- 
pulation of prices. Prima facie, the risk of unrepresenta- 
tive dealings is greatest in the holiday months. There is, | 


| the Southern of £1,373,000. 


| tions.”’ 





’ 


however, no suggestion, at present, that the ‘‘ House’ 
should revert to permunent Saturday closing. America’s 
decision this summer is a doubtful precedent, and so long 
as other parts of the London money market are function- 
ing on Saturdays the absence of Stock Exchange facilities 
is scarcely defensible. Recent Saturday movements in the 
sterling exchange, for example, have called for adjus%- 
ments in certain Stock Exchange values, whose enforced 


forty-hour postponement had not been _ invariably 
beneficial. 


Improved Railway Receipts.—The gross traffic figures 


| of the four main line British railways for the week ended 


September 3rd show that the recent improvement is being 


| fully maintained. Total railway receipts were £145,000 


above those of the corresponding week of 1932 (which 
was itself a ‘* good ’’ week). Since July Ist, the total 
increase in gross takings, over those of last year, has been 
£612,000. The steady improvement in the trend of re- 
ceipts since the turn of the half-year of this year is 


revealed by the following table: — 


Gross Raitway Receipts, 1933, ComrarEep 1932. 
(000’s omitted.) 


At End of 
OO OT OOOO 
Thirteen Twenty-Six Thirty-Two Thirty-Five 


Weeks. Weeks. Weeks. Weeks. 

¢ £ £ £ 
Se. seseesss — 939 — 1,224 - 1,135 — 961 
Se RRs nhicesneee — 757 — 981 — 884 — 843 
SR iiinnscnswevsaes — $99 — 459 441 — 338 
RG idcikgunietixessie — 227 — 91 - 76 — 1 


Passenger receipts for the 35 weeks of this year are now 
greater than the corresponding totals for 1932 on the 
Southern and the London, Midland and Scottish. A year 
ago, the total railway takings on the London, Midland 
and Scottish showed a drop, as compared with 1931, of 
£3,353,000, on the London and North Eastern of 
£3,106,000, on the Great Western of £1,711,000 and on 
The scope for increased 
passenger revenue may be reduced with the passing of the 
peak period of holiday traffic, but investors in home rail- 
way stocks are taking a hopeful view of possibilities of 
continued trade recovery. Quotations showed a sharp 
improvement in the middle of this week, after last week’s 
bout of profit-taking. 


The Newspaper ‘‘ War ’’ Continues.—A recrudescence 
of demand tor newspaper shares last week, from quarters 
reported to be ‘‘ knowledgeable,’’ was accompanied by 
rumours that the devastating ‘‘ circulation war ’’ was 
nearing its end. This week’s reaction in prices, conversely, 
has followed the publication, in a daily contemporary, of 
obviously inspired statements to the effect that repre- 
sentatives of the four groups concerned, meeting in 
London on Friday, September Ist, failed to reach satis- 
factory agreement. Apparently the suggested ‘‘ armistice 
terms ”’ would have left each group in a position to spend 
extravagant annual sums on canvassing and ‘‘ competi- 
One group at least found the suggestion inaccept- 
able, on the ground that it would merely transfer hostili- 
ties from one terrain to another, without limiting their 
extent and potential cost. The position is complicated by 
the fact that whereas three of the daily papers concerned 
regard their properties as being in a ‘‘ developed "’ stage 
—though, naturally, they are not averse to further expan- 
sion—the fourth, the Daily Herald, is still, officially, in 
its adolescence. Consequently, the expense of bringing it 
to the prime of youthful manhood ean be charged to 
capital account, whereas the sinews of war, in other cases, 
must be charged as a “‘ circulation expense,’’ whose brunt 
falls on revenue available for shareholders. If the dura- 
tion of the struggle is to be governed by the Daily Herald's 
conception of the date upon which its scope for further 
‘natural ’’ growth is complete, the outlook for newspaper 
shareholders in general is bleak indeed. It would seem 
necessary that the controllers of other groups involved 
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in the ‘* war "’ should be clear in their own minds how far 
the maintenance of hostilities is due to fear of encroach- 
ment on their own territory by the Daily Herald, and how 
far to considerations savouring rather of amour propre. 
Are they intimidated by the prospect of a decline in their 
own circulations, or merely concerned that another news- 
paper should show a speedier rate of increase? In the long 
run the investor in newspaper shares, who pays the piper, 
may be the final arbiter of the matter. It is understood 
that one of the groups concerned is anxious to make an 
issue of capital as soon as possible. Meanwhile the Lon- 
don Express Newspaper has declared gross profits of 
£232,230 (against £232,771) for the year ended June 30th 
last, but the latest figure includes £21,336 from an invest- 
ment in the Evening Standard Company, acquired in 
November, 1932, of which £17,968 represents dividends 
on interest accrued to the date of acquisition. The direc- 
tors have allocated £25,000 from profits and £75,000 from 
inner reserves for ‘* free gift ’’ expenditure. Shareholders 
will be asked to decide, at the annual meeting, whether 
they will accept a 10 per cent. dividend or dedicate their 
earnings to the prosecution of the *‘ war.’’ This relinquish- 
ment by a board of directors of one of its most important 
functions—the formulation of dividend policy—is not the 
least of the deplorable precedents set by recent events. 


Actuaries’ Investment Index.—The industrial share 
market this week has had, at times, a somewhat ragged 
appearance. The Actuaries’ Index shows, indeed, that 
equity share values as a whole have been relatively 
stagnant since the last ten days of August, the 142 shares 
in the Index having an average value of 68.2 on August 
22nd, 69.0 on August 29th and 68.9 on September 5th 
(December 31, 1928 = 100). This stability in the average, 
however, masks a number of significant movements in 
more than one group, as the following table suggests : — 











Prices (Dec. '28= 100). Yields (%). 
Group and No. of | 

Securities. Apr. 25, | Ang. 29, | Sept. 5, | Apr. 25, | Aug. 29, | Sept. 5, 
1933. | 1933. | 1933. | 1933. 1933. | 1933. 

oe 
Home Rails (6).........0..se0e06 53-1 88-9 82-1 2-59 1-31 1-34 
Electric Power (14) ........00++ 120-4 122-9 125-2 4-21 4-13 4-06 
Miscell. Indus. (49) ............ 47-7 59-0 59-0 4-06 3-5] 3°51 
ST aiahdheeiiivebsaceasetionsenbh 52-4 67-6 67-9 3°47 3:46 3°43 
Building Materials (5)......... 56-8 70-7 69°5 4°42 3-76 3:77 
Investment Trusts (17) ...... 49°5 57-0 57-2 5-97 4°56 4-55 
Insurance Companies (24) ... 96-9 105-2 105-3 4-35 4-04 4-03 





Between August 29th and September 5th, electric power 
shares made further headway. The market, indeed, 
experiencing some slight difficulty in obtaining supplies 
of shares of some of the larger companies, to meet a 
steady investment demand. Home rails, on the other 
hand, suffered an appreciable setback at the beginning of 
September, the Actuaries’ Index falling by nearly 7 points 
in the week ended September 5th. The subsequent re- 
covery, however (which is not reflected in the Index), was 
almost equally rapid. The average yield on the 142 stocks 
in the total Index is now 3.61 per cent. 


White Star-Cunard Negotiations.—Though the close 
season still obtains for large-scale business transactions, 
there has lately been a recrudescence of reports that the 
White Star-Cunard negotiations are at last reaching their 
final stages. Whatever the substance of these rumours, 
it would appear that much still remains to be settled 
between the two concerns, and that the negotiations 
are concerned only with the North Atlantic services 
of each company. The business known as White Star 
Line, Limited, will not, indeed, be directly concerned 
in any agreement which may be reached. The naming 
of this company has caused considerable confusion in 
the public mind. White Star Line, Limited, was the 
style chosen by Lord Kylsant for a holding company which 
was ultimately to acquire control of the White Star 
North Atlantic ships when the completion of the purchase 
payments had liberated the shares from the hands of 
trustees (who at present hold them as security for the 
vendors). White Star Line, Limited, however, also held 
important interests in other shipping concerns. The party 





to the present negotiations with Cunard is not White Star 
Line, Limited, but the Oceanic Steam Navigation Com- 
pany, which is the real direct owner of the White Star 
North Atlantic ships. The Oceanic company, though 
suffering severely from depression, is relatively free from 
the complie: itions peculiar to the ex-Kylsant group. There 
is, therefore, no question of the Cunard’s becoming in- 
volved in the Kylsant mesh which still encircles White 
Star Line, Limited. If, and when, the negotiations are 
completed, particular interest will attach to the building 
policy of the new North Atlantic concern. So far the 
White Star has favoured the new cabin class ship in its 
building programme. The Georgic and the Britannic 
have been distinctly successful. The Cunard, on the 
other hand, has backed, to the extent of a prospective 
£5,000,000, the giant ‘‘ racing’’ vessel. These two 
policies are at opposite poles. Meanwhile, the British 
Government, which is a motive force in the present nego- 
tiations, is probably concerned less immediately with the 
economies of the North Atlantic passenger trade than 
with employment conditions in the shipbuilding districts 
of Clydebank. 


Uruguayan Railway Moratorium.—A circular has been 
despatched to holders of debenture stocks of the Central 
Uruguay Railway of Monte Video, and of stocks in the 
Eastern Extension, Northern Extension, and North 
Eastern of Uruguay Railways whose interest is financed 
by the payment of a minimum annual sum by the Central 
Uruguay. The circular declares that although receipts 
in local currency have been sufticient to meet the Central 
company’s obligations in full, it is impossible to obtain 
sufficient exchange to cover remittances. In order to 
avoid default, the company has gone to the length of 
raising a loan of about £700,000 from its bankers and has 
accumulated income tax arrears of £160,000. This pro- 
cess, obviously, cannot be indefinitely continued, and it is 
accordingly proposed that a moratorium be granted for a 
year to September 30, 1934, with the possibility of an ex- 
tension for a further two years. Such a proposal, like the 
situation it is designed to meet, is almost unprecedented, 
for it imposes equality of sacrifice on holders of first and 
second debentures and associated stocks alike. In the cir- 
cumstances, however, the proposal is certainly expedient, 
for the alternative to the scheme would be disruption and 
confusion in a group of railways whose administration as 
one unit has in the past been highly advantageous. It 
would seem preferable, however, that the scheme should 
be limited definitely to one year, in order to provide both 
the managements and the Uruguayan authorities with a 
strong incentive to secure a betterment of the exchange 





AUTUMN IN SOUTHWOLD. 


Those requiring a restful change amid beautiful surroundings 
should visit SOUTHWOLD on the Suffolk Coast, a small 
town possessed of unique charm. 

During the Autumn months the weather is generally good; 
and during Autumn also SOUTHWOLD provides such 
specialities as ‘“‘ Longshore”’ herrings (as delicate as freshly 
caught trout), mild cured bloaters, brown shrimps unrivalled 
in flavour, delicious small soles caught daily by small boats 
in ‘*Sole Bay,” and sprats in the later Autumn. 

SOUTHWOLD also provides excellent Sea Angling (also 
trawling in small motor boats with local fishermen) ; and 
there is an attractive 18-hole Golf Course. 

By road it is 105 miles from London. By train it takes 
about two hours to SAXMUNDHAM (14 miles) and a little 


more to HALESWORTH (9 miles) where motors fiom 
Hotels meet visitors by appointment. 
There is the Swan Hotel, Tel. No. 5 (h. and ec. in all 


bedrooms), a well-known comfortable old coaching house, 
with old local prints and furniture, now under the new 
management of Miss Baker (formerly of the University Arms 
Hotel, Cambridge, and the Esplanade Hotel, Seaford). 

‘There is also the smaller Crown Hotel, Tel. 53, an early 
Georgian House, recently partly reconstructed wunder the 
management of Miss Constantine (late of the Royal Crescent 
Hotel, Filey). 

At both Hotels the beds are from Heals, and most com- 
fortable. The food is excellent and the menus English. 
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situation. Stockholders, for their part, may derive nega- 
tive consolation from the reflection that if their enter- 
prises had been owned by South American Governments 
instead of British companies, their treatment would 
probably have been far more drastic. 


Our ‘‘ Active Securities ’’ Service.—On page 506 of this 
issue readers will find a number of new features which it 
is hoped to include regularly in our list of *‘ London 
Active Security Prices and Yields.’’ This compilation of 
current fact regarding approximately 450 stocks and 
shares has been found useful by many investors, par- 
ticularly in view of its “* yield ’’ figures. The calculation 
of these percentages, however, involves a certain difficulty 
in times like the present, when rates of dividend are 
subject to frequent change. Hitherto, it has been our 
custom to base our figures on the total dividend for the 
last completed financial year of each company. Many 
British concerns, however, are accustomed to pay interim 
dividends, whose declaration may be reflected in share 
values on the Stock Exchange many months before the 
final dividend is declared. Thus, if a company, having 
paid an interim of 5 per cent. and a final dividend of 
15 per cent. for 1932, declares an interim of 10 per cent. 
on account of 1933, it is obvious that a yield figure based 
upon a total dividend of only 20 per cent. will tend to 
make the shares look misleadingly ‘‘ dear.’’ In order to 
give a truer picture of the position, we have inserted in 
our table columns showing the percentage rates at which 
the last two dividends of every company have been paid. 
Interim dividends are distinguished by the letter (a), 
final dividends by the letter (b), and dividends for a com- 
plete year by the letter (c). The yield in every case is 
based upon the latest available figures, e.g., on (¢c); or 
(a) + (b); or (b) +(a). Thus, in the example mentioned 
above. the yield would be calculated upon a total dividend 
of 25 per cent. We trust that our figures may help readers 
to keep abreast of movements in Stock Exchange values. 


Whitworth and Mitchell.—Although a directorial state- 
ment accompanying last February’s interim dividend had 
forewarned shareholders of a fall in profits, the market was 
unprepared for a decline of as much as 42 per cent. in the 
year to June 30th last, in view of the more active condi- 
tions which obtained in some sections of the cotton textile 
industries during the period. The impact of the dis- 
closure, however, is lessened, to some extent, by the 
cheerful tone of the chairman’s remarks. ‘“‘ Signs of 
improving trade . . . are more propitious. ...’’ The 
company’s ‘‘ order book has improved in comparison with 
last year.’’ A harder tendency in prices has increased the 
value of the stock since the balance-sheet values were 
arrived at. Shareholders will hope that these statements 
presage a check to the sequence of annual declines, which 
has reduced net revenue, since 1929-30, from £220,256 to 
£106,823. One of the most important factors in the past 
two years has presumably been Japanese competition, 
especially in Eastern markets, which provide a consider- 
able share of the company’s important export trade. In 
this connection the forthcoming tripartite negotiations 
regarding the Indian market may have a special signifi- 
eance. The following table summarises results for the 
past four years :— 


Year to Net Profit Earned (Gross) Ordinary 


June 30th. (subject to tax). on Ordinary. Dividend. 
¢ 0% 
eas 219,230 37:8 224 
eo, 220,256 38-0 224 
BEE sessessisnes 182,787 30-4 224 
BESS: .cevssvcccene 106,823 15-4* 123 


* 14-1 per cent., excluding non-earned subsidiary dividend. 


The payment of the reduced dividend for 1932-33 involves 
a reduction of £16,627 in the carry forward to £4,243, 
owing to the provision of income tax based on the 1931/32 
profits. The General Reserve remains at its former figure of 
£135,000. Changes are to be made in the directorate, in- 
volving the retirement of the present chairman. No special 
significance, however, need be read into this development. 
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balance sheet, especially upon the goodwill item, which, at 
£364,306, represents 28 per cent. of the gross assets. On 
the whole, however, the results of analysis are reassuring. 
Excluding a subsidiary company’s dividend which is drawn 
from past earnings, and interest from investments, the 
net revenue figure of £94,309 for 1932-33 represents a 
return of 13 per cent. on the total of Property items, 
Stock, Goodwill and Trade Investments. The financial 
position is satisfactory. Cash and Corporation loans 
(£279,332) and Stock (£220,974) together represent as 
much as 43 per cent. of the gross assets, and compare with 
current liabilities and final dividend requirements of no 
more than £100,295. There is no funded debt. The 
£1,000,000 of capital is divided into equal amounts of 
6 per cent. preference and ordinary shares. At 44s. 6d. 
cum dividend the £1 ordinary shares yield 5.75 per cent. 
on a 124 per cent. dividend. 


Kreuger and Toll Secured Debentures.—On April 22nd, 
last, we published the views of a correspondent, who 
suggested that a cash distribution might be pending out 
of moneys accumulated in the hands of the American 
Trustee for the holders of Kreuger and Toll secured 
sinking fund gold debentures. The Trustee has now 
announced his decision to pay, as on September Ist, some 
$25 on account of each $1,000 debenture and $12.50 
on each $500 debenture, in lawful money of the United 
States. Some $50 millions of debentures were created 
in 1929, when $10 millions were offered in London, at 
98 per cent. The latest statement shows that the follow- 
ing collateral is held: — 


Principal Amount 
(i) Kingdom of the Serbs, Croats and Slovenes 
(Yugoslav) Monopolies Loan 6}% Bonds 


ED ardent whuccabebkissaesaeeseag sues es $22,000,000 - 00 
(ii) Republic of Latvia 5% Bonds due 1964... 6,000,000-00 
(iii) Hungarian Land Reform Mortgage 54% 

Bonds due 1979, Series A ................6. 11,848,753-65 
(iv) Hungarian Land Reform Mortgage 5% 

Bonds due 1979, Series B .................. 12,000,000 -00 


(v) Kingdom of Roumania Monopolies Insti- 

tute 74% Bonds due 1971 (payable also 

in various other European currencies) ... Fr.F.74,605,000 
(vi) German Government International 5$% 


BxOR OF BGF9 Ge UGGS ......ccccecccessccce Kr. 55,000 
(vii) Kingdom of Roumania 4% Consolidation 
RAN RDU iscnkvcnkvenssnaseensicaysnvces’s £380,691 


(viii) Government of Republic of Ecuador 8% 

External Loan of 1927 due 1953 ......... $1,879,289 -94 
Mortgage Bank of Ecuador 7°% Bond Loan 

due 1949 (guaranteed by the Govern- 


(ix 


~~ 


ment of Republic of Ecuador) ............ 907,990-76 
PED RD: obdiccbeanecbecccisescnsessces $1,577,027.77 
Reserved for September 1, 
1933 distribution, in- 
cluding expenses......... 1,186,550.00 
a = $590,477 - 77 


Note.—Items (i) to (vi) are held in Sweden, item (vii) in London, 
and items (viii) to (x) in New York. 


Both Ecuador Bonds are in default, and in most other 
cases local laws provide for payments in blocked currency 
—which have not always been made. The Republic of 
Latvia is an honourable exception, but the Trustee has 
not felt free to accept its offer to make payment of the 
July coupon in United States instead of ‘‘ gold ”’ 
currency. ‘The Trustee has sold the January Hungarian 
coupons to a nominal amount of $655,841, for $306,481, 
and has contracted to sell Yugoslav coupons to the 
nominal amount of $687,500. It is to further sales of 
‘* blocked ’’ interest that debenture holders must chiefly 
look for future payments, and the outlook in this respect 
is not unpromising. The debentures have little or no 
market in London, where they are quoted in the Official 
List at 15-25 (ex the September Ist distribution), with 
business near the lower limit last June. Actually, some 
$28,148,000 of principal, representing nearly 60 per cent. 
of the entire issue outstanding, has been deposited with 
the Protective Committee by holders in twenty-four 
different countries. The Committee’s address is 52, 
Broadway, New York. British holders desirous of deposit- 
ing their bonds may forward them through the London 


Shareholders will naturally turn a critical eye upon the | office of the Guaranty Trust Company. 
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American Oil Position.—The outlook for the oil in- 
dustry will be considerably improved if the decision of 
Mr Harold Ickes, Secretary for the Interior in the 
Roosevelt Administration, fixing the allowable output for 
crude oil in America at 2,409,700 barrels per diem, can be 
made effective. The regulations, which came into force 
with other provisions of the Oil Code as from Septem- 
ber 8th, also include prohibition of withdrawals from 
storage, and a limitation of imports of oil to the average 
daily amounts during the last six months of 1932. The 
daily production Snea on by Mr Ickes is very near the 
daily figure of 2,362,000 barrels (including 100,000 barrels 
from storage) at which the American Petroleum Institute 
recently put probable requirements for the second half 
of this year. The figures compare with a daily total of 
2,513,600 barrels in the week ended June 24th, a peak 
figure of 2,789,600 barrels for the week ended August 12th, 
and a daily total of 2,721,400 barrels during ‘the week 
ended September 2nd. The ‘‘ allowable "’ figures for the 
main areas compare as follows with the actual production 
in the last week of August and the figures reeommended 
by the Washington Conference Committee :— 


(Barrels daily). 

Recommended 

by Washington 
Conference 


Allowable 
Output fixed 


Production, 
week ended 


State. under Code. August 26th. Committee. 
Oklahoma ............ 540,000 605,500 418,000 
ec cmncisaxpanss 975,000 1,210,050 786,000 
California .......+.... 480,000 501, 000 433,000 
Total (including 

Others) 2,409,700 2,756,400 2,000,000 


It will be seen that Texas production is subjected to the 
largest ‘‘ cut.’’ Although production in Oklahoma has 
been as high as 664,600 barrels a day recently, produc- 
tion during the week ended September 2nd was reduced 
to 548,000 barrels a day, which was practically equal 
to the Ickes figure. For the time being, no recommenda- 
tions have been made regarding prices, the authorities 
desiring first to ascertain the effect of their efforts to con- 
trol production. Meanwhile, Mid-Continent crude oil 
prices have risen by a further 10 cents to 74 cents per 
barrel of 36° gravity. The Standard Oil Company of Cali- 
fornia has raised crude oil prices to $1 per barrel in the 
Signal Hill Field. Gasoline prices have been raised by 
1 cent throughout the Standard Oil Company’s territory, 
to cover increased costs. Investors in oil shares are directly 
interested in the fate of the efforts of the American 
authorities, for the situation would be completely changed 
if surplus production could be eliminated. British holders 
of oil shares, however, would do well to bear in mind that 
a potential rise in oil prices would react more quickly upon 
the shares of producing companies than on those of the 
international distributing groups. 


Tin Prospects.—Though tin shares were quiet and dull 
for the greater part of August, it is not unlikely that a 
revival of demand in the next few weeks may find the 
market not over-well provided with stock. The statistical 
position of the metal is beginning to reflect the inevitable 
consequences of increased demand, particularly from 
America, and a production quota of only 25 per cent. 
Visible supplies declined from 44,402 tons at the end of 
July to 38,944 tons at the end of August, and are now 
17,822 tons below the figure for August, 1932, according 
to Messrs A. Strauss and Company. Last month’s 
deliveries to America were 8,020 tons, against 6,540 tons 
in July. Although this factor was scarcely mentioned in 
Mr John Howeson’s lengthy review of the tin position 
at the Anglo-Oriental meeting on August 3lst, it is 
obvious that America’s intervention this year has been 
decisive. The International Tin Research and Develop- 
ment Council calculates that her gen. 9p in the first 
six months of this year exceeded last year’s corresponding 
figure by 9,040 tons—or no less than 55} per cent. Thus 
she accounted for three-fourths of the total ‘‘ world ’ 
increase in consumption in the first half of this year. 
At present her factories are working up to 95 per cent. of 


capacity, and are believed to be assured of a continuance | 


of something like this figure for some months ahead. For 
the present, “therefor e—leaving on one side the question of 





| 





the ultimate success or failure of President Roosevelt’s 
Recovery policy—the market outlook hinges on possible 
developments on the supply side. It is believed unlikely 
that further substantial ‘‘ hidden stocks ’’ will come to 
light, such as the 4,430 tons in the July figures, which 
Mr Howeson imputed to the Straits Trading Company. 
The market has no means of gauging the extent to which 
the Pool has lately been releasing supplies, but as the 
Amsterdam stock of Banka tin (which is generally believed 
to be part of the Dutch Government's share of the 21,000 
tons of Pool tin) has fallen by 55 per cent., it is assumed 
that Pool releases have been considerable. Under these 
conditions a 25 per cent. production quota is a dangerous 
anachronism, and the International Tin Committee 
which meets this month, can searcely avoid a decision in 
favour of an enhanced quota to take effect from January 


Ist next. The Anglo-Oriental Corporation has itself 
admitted that present curtailment is ‘‘ extremely 


rigorous,’’ and its chairman was doubtless speaking, last 
week, as one having authority when he dwelt upon the 
danger lest the reduction of stocks to an uneconomicaily 
low level should necessitate ‘‘ strong measures, which... 
would be liable to defeat their own purpose ’’ next year. 
Nevertheless, it is unlikely that the International Com- 
mittee will recommend any drustie loosening of the output 
screw. The doubtful element in the equation is the 
American speculator, who, at the moment, is not over- 
happy, in view of the uncertain outcome of the Admini- 
stration’s ‘‘ Recovery ’’ policy. 


Rand Returns for August.—Tlie majority of the Rand 
gold mines published their August returns at the end of 
last week. As ‘‘ Kaffir ’’ share prices declined on their 
publication, it would appear, at first sight, that the market 
experts were disappointed by the results revealed. It 
would be more correct, however, to infer that, after the 
sharp rise at the end of ‘August, market prices were high— 
as we suggested last week—and that operators were only 
waiting for the returns before taking profits. The returns, 
in themselves, were not discouraging. Most of the figures 
for the *‘ Johnnies ’’ group, which were among the first 
to be published, were admittedly below those for July, 
but, in view of the obvious probability that many mines 
would reduce their grade of ore mined, that was only to 
be expected. The real significance of the August returns, 
however, is a matter neither of disappointment nor en- 
couragement. The monthly figures have now lost most 
of their meaning. Under the complicated formule of 
the new Excess Profits Tax, one mine may find that it 
pays a smaller proportionate tax by reducing, and another 
by increasing, its grade. Some mines may even discover 
that one policy will ‘‘ pay ’’ at a given price for gold and 
another policy at another price. The managements in 

working out these various 


South Africa are still busy 

points of policy. For the time being, therefore, there can 
be no assurance that the figures returned for any one 
month are at all comparable with those for the previous 
month. The West Springs return, in fact, included a note 
recording that the decrease in profits shown arose from the 
reduction in the grade of ore milled, and that ‘‘ owing to 
the incidence of the Excess Profits Tax this will not 
materially affect the proportion accruing to the share- 
holders.’”’ The Excess Profits Tax is now so important 
and variable an element in the revenue account of all 
mines that any profit figure which (like the monthly 
returns) does not take account of it may be positively 
misleading as a guide to the actual dividend which share- 
holders will receive. 


LIVINGSTON & Co. 
111 Broadway, New York 


Members 


New York Stock Exchange; New York Cotton Exchange; Chicago Board of Trade 


beg to announce the opening of a 
LONDON OFFICE at 1 DRAPERS GARDENS, E.C.2 
under the management of CLARENCE GRAFF 


Orders will be transmitted by cable 
on the leading Exchanges in all 


Metropolitan 8434 (5 lines). 


for execution 
American markets 


Telephone: Telegrams : 


Liringway Stock, London 
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‘* The Outlook for Kaffirs.’’—Owing to a printer's error, 
certain figures in a table on page 456 of last week's 
Economist were transposed in our first edition. For the 
benefit of readers who may have found the figures in 
their published state somewhat incomprehensible, we give 
the correct version below :— 


(000’s omitted.) 




















Total CU a Fie Dividends Total | Capital 
Gross Profits, per Share. | ‘Tax Expendi- 
Six Months Six Months Reserved| Tax ture. 
to to Six | percent.| Six 
; Months | of | Months 
to | Profits. | to 
June, June, June, June, | June, June, 
1932. 1933. 1932. 1933. 19353. 1933. 
! | } | 
| £ £ £ E | £ 
Consol. Main Reef £1 319 1/3 1/6 193 60-6 6 
Crown 10/- ......... 658 1,492 3/6 6/3 769 | 51-6 115 
East Rand Prop. | 
nt alstiinieieen 68 449 0/3 o9 | 167 | 37-1 35 
SS” | re 2938 573 | 3/6 5/3 252 44-0 sions 
Langlaagte £1 ...... 180 365 | 2/0 2/6 198 ; 54-4 as 
Nourse £1............ 40 189 | 0/9 20 | 81 | 43-0 l 
Randfontein £1 .... 336 1,032 0/9 | 1/0 | 559 54-2 99 
The figures were accurately set out in our later editions. 


Johannesburg Consolidated.—Shareholders were pre- 
pared for a marked expansion in profits for the financial 
year ended June 30th last, by a preliminary statement 
and a doubled dividend. The improvement, however, is 
greater than was anticipated, for the expansion in earn- 
ings amounts to as much as 130 per cent. A new depar- 
ture is made in the presentation of the accounts, for the 
profit and loss statement includes a figure of slightly 
under half a million pounds. representing “* net apprecia- 
tion, restoring amounts provided out of reserves and 
profits in previous years for depreciation.’’ On the other 
hand, £700,000 is transferred back to reserve, together 
with the special allocation of £500,000 made last year 
to cover possible deticiencies in connection with the 


currency position. As South Africa has left the gold 
standard, the latter amount is no longer required. The 


reserve now stands at £1,500,000. 
ment in the liquid position, 


Despite an improve- 
debtors and cash together 


scarcely cover sundry creditors and dividend. As the 
company’s holdings, however, include approximately 
£1 million of British Government securities, no appre- 


hension need be felt on this score. A four-year com- 
parison of significant figures is given below :— 


Year ended June 30. 
195 10. 1931. — “— 
£ 

Stocks and shares ........... 4, 609, 690 4,540,180 4, 325, 920 4, 896, 450 | 
Mining properties and ad- 

ee ee Genet ivacsin 156,790 176,460 217,150 151,390 
Real estate and buildings.. 296,680 293,580 294,390 320,300 
Loans on mortgage.......... 219,340 214,720 178,040 189,570 | 
Loans at short call ......... 3,22) $1,610 3,470 73,520 
Sundry debtors and divi- 

ee cc eadi 951,500 492.640 445,750 541.720 
Ls icidkcGbikuckeecseubexs 88,580 120,520 283,960 621,700 | 
Sundry creditors* ........... 1,227,720 1,108,960 849,150 1,188,220 
ee ee 565,190 308,750 359,680 824,270 
SN cab coneneb 592,500 296,250 220,710 592,500 
Rate per cent. ............006 15% 14% 14% 15% 
ee eu 473,640 
TD ccncssvenesensiebies sae — 150.000 700,000 
Carried forward ............. 154,190 166,690 155,650 161,070 


* Including dividend. 


As usual, the directors’ report furnishes meagre informa- 
tion regarding the operations of the subsidiaries. It is 
stated that additional plant is being installed at the Van 
Ryn Deep. Actually this plant appears to be in opera- 
tion, since the company has crushed an increased tonnage 
during the past two months. Favourable reference is made 
to tle outlook for Northern Rhodesian copper producers 
but the Platinum position is reported as leaving much to 
be desired. Confirmation is afforded of recent cabled 
statements from South Africa regarding a modus vivendi 
between the diamond producers and the Union Govern- 
ment—which is also a producer. Lack of co-operation in 
this respect has hitherto been the main obstacle to the 
success of the Diamond Corporation's efforts to secure 
control. The directors state that “* recently the tone of 
the market has been distinctly better, and the amount 


| 


| 
| 
| 
| 
| 
| 
| 





| of business done has increased.”’ 


| still thinking in terms of continued economic recovery, 








The very considerable 
increase in profit last year, however, is mainly due to the 
larger dividends which have been paid by the company’s 


gold-mining subsidiaries, together with favourable condi- 


tions in the mining share market. 





Wiluna Gold Corporation.—The faith of the sponsors of 
this West Australian gold undertaking has been severely 
tried. Its reward, however, promises to be substantial. 
The price of the shares is now in the neighbourhood of 
£23. The directors propose to make an issue at £2, 
providing holders with a bonus and the company with a 
million of additional resources. Out of the latter the 
balance of the note issue of the operating Australian com- 
pany, amounting to £225,000, will be paid off, and the 
balance will enable the company to proceed with its pro- 
gramme of development and plant extension. It was in- 
tended at one time to float one or more subsidiaries, but 
the management subsequently decided that the outside 


leases (upon which encouraging discoveries had _ been 
made) could best be operated from the existing central in- 


Of 


some 


the 
£20; 


stallation. English company’s note issue of 
£300,000, .530 has been either converted or 
lodged for conversion into shares. As the rate of convert- 
ibility is £ for £, it may be anticipated that few holders 
will elect to be repaid at a 20 per cent. premium. Notice 
of repayment is being given forthwith. The way should 


now be clear for the inception of dividend payments. 





THE WEEK IN THE MARKETS. 


THE LONDON STOCK EXCHANGE. 
SETTLING DAYS. 


| 


Tne steady return to business of members and investors 
has, paradoxically, produced a quieter tone in Stock Ex- 
change dealings. ‘The majority of operators, however, are 
to 
which last month's employment figures have lent sup- 


TICKET. 
September 12. 


ACCOUNT. 
September 14. 


port. Gilt-edged stocks have been alternately firm and 
juliet, with a slight gain of ground on the whole. Indus- 
trial shares and home railway stocks (which are for all 


practical purposes in the same category) have reflected a 
tendency of holders to consolidate part of their profits. 
Selling, however, in almost every case has been quickly 
followed by recovery. For the present, the more specula- 
tive markets have lost their activity, the deciding factor 


being lack of confidence in the immediate prospects of 
further trade revival in America. It is generally believed 


that continued American support is necessary if higher 
commodity prices, the main-spring of speculative buying 
of ** primary "’ shares, are to be maintained. 

Gilt-edged stocks became active after a quiet start. 
Consols and Local Loans were in request. 
reached 100¥, in mid-week. Long-dated India loans were 
supported, and Commonwealth stocks showed rises in 
anticipation of an early conversion of outstanding 6 per 
cent. obligations into a new long-term stock yielding under 
4 per cent. Canada 4 per cent. scrip rose to 4 premium 
on Wednesday. 

Foreign bonds remained out of favour, and German 
loans were offered, on financial rather than political fears. 
Far Eastern bonds were dull, especially Boxer Fives. A 
certain amount of ‘‘ switching ’’ was in progress from 
the 1898 into the 1913 bonds. Brazilian bonds were heavy, 
and Argentine issues lost ground, despite a rise in the peso 
to 44d. 

Home rails on Monday continued their sharp decline, 
a moderate amount of profit-taking finding dealers unwill- 
ing to load their books. Next day, however, the stocks re- 
turned to favour, and a sharp recovery was accentuated 
by the satisfactory traffic figures published on Wednes- 
day. Depressed conditions persisted, however, in the over- 
seas railway market, where the prices of Argentine issues 


Old 
War Loan 


were lowered in view of the declines shown by the latest 
Central 


traffic figures for all the main companies. 
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Uruguay stocks were unaffected by the moratorium pro- 
posals—which are discussed on page 501. 

Industrial shares were duller than in recent weeks, 
mainly owing to the disinclination of professional opera- 
tors to enter into fresh commitments before the new 
Account. A fair amount of liquidation was in progress of 
shares with an American interest, including Distillers, 
whose sensational rise in the early summer had been due 
largely to buying in anticipation of the passing of Prohi- 
bition. Brewery shares, however, were in favour, on the 
whole, partly owing to the prolongation of favourable mete- 
orological conditions. Textile shares are irregular. Whit- 
worth and Mitchell were sold on the unfavourable results 
disclosed in the annual report (summarised on page 502). 
Rayon shares remained hesitant despite the healthy 
showing made by the August consumption figures. 
Speculative buyers of newspaper shares closed their 
commitments on the failure of negotiations to end the 
press ‘‘ war,’’ for reasons set out on page 500. In 
the motor group, Rolls Royce were easier, and interest in 
coal and steel shares declined perceptibly. Imperial 
Chemical, however, were in firm demand, following an 
intimation that the company had decided to enter the 
plaster board business. Investment buying of electrical 
shares was less in evidence. Bank shares were quiet, but 
steady, and insurance shares had a firm undertone. 

The oil share market opened strong, for reasons set out 
in a Note on page 503. Paris was an active buver, par- 
ticularly of Mexican and Canadian Eagle, but the with- 
drawal of her support, together with the taking of profits 
on options, produced a recession of prices in the middle of 
the week. Kubber shares were inactive, the commodity 
being weaker on unfavourable advices from the East. The 
volume of business in tea shares showed a considerable 
falling off, but prices, generally, were fairly well main- 
tained, in view of the keen demand for both Indian and 
Cevlon teas at the Mincing Lane auctions. 

Kaffir shares exhibited the technical condition known 
as ‘* tiredness,’’ the market refusing to be invigorated by 
the declining trend of the sterling exchange. Despite 
short spells of activity, usually starting in Paris, quota- 
tions had an easier tendency. Finance shares, however, 
were relatively steadv, the ‘‘ Johnnies ’’ figures (dis- 
cussed on page 504), creating a good impression. Other 
gold-mining shares were easier, Ashanti being sold on an 
unfavourable development report, while Wiluna gained 
little from the chairman’s statement regarding the pro- 
bable imminence of dividends. Tin shares were tirm at 
the outset, but weakened slightly on a relapse of quota- 
tions for the metal on Wednesday. Other base metal 


shares, including Roan Antelope and most Rhodesian cop- | 
per counters, were unfavourably affected by fears of a | 


recession in commodity prices. 


“ PINANCIAL NEWS” DAILY BARGAIN INDEX, 


(Approximate number of Barvains recorded in Stock Exchange Liste.) 




















Ang. 31,| Sen. 1, | Sep. 2.] Ser.4, | Sen. 5,] Sen. 6, | Sep. 7, 
1933 1933. 1933 1933. 1933 1933 1933. 
Government = and 
Municipal Loans 1,354 1.384 678 1,494 
Transport, Com- 
munications, and . 
Public Utilities 1,215 3 1,259 867 | 1,264 
Commercial and 2 
Indneatrial® ..... 2 662 5 2,535 2,102 2,583 
Banks, Insurance o 
and Financial 568 7 592 563 669 
Mines (including 3 
Nitrate) ........ 1.614 o 1,502 1.549 | 1.141 
 ctraatss 262 Ps) 326 243 256 
Rubber, Tea and * 
MEN sacesseines 235 & 221 298 315 
Total ..... 7,910 7 7,819 | 6,300 | 7,722 








Correaponiiing day 
BP IE ccneoensees 6.959 





8.001 8,435 | 9,029 





® Including fron and steel and breweries. 


“PINANCIAL NEWS” DAILY AVERAGE OF 30 [NDUSTRIAL ORDINARY STOCKS, 




















(198 = 100.) 
Highest | Low at S S . : a s 

» Ave 31.| Sev.1, | Sp 2 | Sep.4. | Sep. 5. en.6 Sep. 7, 
ead BS. | 41,1953 | 93s. "| 1983. | 1933" | 1933. | 1933. | 1938. | 1933. 














“ FINANCIAL NEWS" DAILY AVERAGE OF 20 FLXED INTEREST STOCKS. 
(1928 = 100.) 











Highest | Lowest |, 3) e 1. | sep.2. | s a ‘ ; 
of 1933 | ot 1933 | Uz, 52+| Sep. 1, | Sen. 2, | Sep. 4, | Sep. 5, | Sep.6, | Sep. 7, 
(Ape. 19).| Guiy 8, 1933. | 1933. | 1933. | 1933. | 1933. | 1933. | 1933. 











127°3 | 123-3 | 125 5 | 125°5 | Closes | 125-4 125-5 | 125°5 | 125-6 


We are officially informed that the Stock Exchange will 
be closed on Saturdays, September 16th, 23rd and 30th. 





FOREIGN STOCK EXCHANGES. 


NEW YORK. 


Wall Street was closed from Friday afternoon till 
Tuesday morning, and re-opened under the influence of 
doubts and tears. On Tuesday, prices fell from 1 to 7 
points, for reasons not unconnected with the attitude 
of Mr Henry Ford. The latter, if not quite the legendary 
figure of earlier days, is still one of the ‘‘ key ’’ person- 
alities in American business. The obvious embarrass- 
ment of the ‘* Recovery ’’ authorities by Mr Ford's 
Olympian indifference to the motor industry code, coming 
hard upon their failure to implement their employment 
promise by Labour Day, undoubtedly fostered a sense of 
uncertainty regarding the outcome of the entire pro- 
gramme. A few sections of the market were fairly active, 
‘* wet ’’ stocks, for example, being in demand on the anti- 
prohibition vote in Vermont, while oil shares were sup- 
ported on the fixing of production, by Mr Ickes, at a figure 
below the existing level. Mail order shares were also 
firmer on improved August results. The attitude of the 
hanking community towards the ‘* Recovery ”’ programme 
has been rendered more uncertain by the tendency of 
Government spokesmen to rate the banks on their alleged 
refusal to “‘liberalise ’’ credit facilities, and by the decision 
to extend the eligibility of weak banks to receive assistance 
from the Reconstruction Finance Corporation, on lines 
which may eventually make the Government the owner of 
a lurge number of institutions throughout the country. 


(Continued on page 508.) 


TO HOLDERS OF 
KAFFIR SHARES 
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concerns to be 


Mining 
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The Financial News 


is dealing comprehensively, day by 
with the Kafhr Market. 
“Tex,” in his “‘ Notes for Investers,”’ 
“Minotaur,” in his “ Mining Tail- 
ings,’ and the paper's own Mining 
Editor, form a combination that 
will ensure for investors up-to-date 


day, 


news and careful advice. 


From all 
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In calculating yields on the stocks and shares quoted below allowance is made for interest acc rued since the last payment. 


date the yield includes any profit or loss on rede mption ; 


discount and the earliest date — n | the quotation is above par. 
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Where stocks are definitely redeemable at a certain 


where stocks are redeemable at or before a certain date the final date of repayment is taken when the stock stands at 
re ference to the latest dividends, account Sung taken of 








(@) Laterun dividend. 


(e) Allowing for rate of exchange, 


(0) Final dividend. 








(c) Last two yearly dividenus. 
(s) Cash bonus from capital accretions. 


any enha ent or reduction of interim dividends. Allowance is made for accrued 
Prices Prices 
‘ Year 1933 i i Year 1933 
oe (Jan. 1 to — - ome Rise . (Jan. 1 to 
. Sept. 6, Name of Security. 30 ge 6 : or Yield. _ Sept. 6 
inclusive). 1933. 1933. Fall. inclusive). 
High | Low- | High-| Low- | Hich- |} Low- 
est. est. est. est. £. s. d.| est. | est. 
British Funds. | 
78% 54% | 77% | 70} | Consols 2$% ........0000 732 | 734x,+ 8) 3 8 O|| 22/6 | 1lo/- 
lll 81¢ | 110%) 105 ‘et ageeevuenene 108 | 108 | + 4/ 314 7) S6h) $13 
wa --» | 948 | 92% Conversn. 24% 1944-49  92¢x 94x, 413, 219 6/| 20 113 
oso | one 994 | 968 || Do. 3% 1948--53...... 97 | 98), +1 | 3.2 9) 446 | 266 
1022 | 73% | l0lx&! 97} || Do. 34% after eh 983x 99x| + 4/ 310 9) 78/- 21/3 
112%, 93 || L11#) 107% |! Do. 44% 1940-44 . 1093 | 110; + $|' 3 1 0] 21 4 
117 99 | 1188 | 114 Do. 5% 1944-64... 1164 | 116g) + 4) 3 8 0} 1008 68 
110 83 | 1134 | 108 || Funding 4% 1960-90... 111g | lll +# 3 6 9|| 34/- | 15/- 
ove | om | 1008 | 984))| 2% Treasury Bds. 35-38, 100 | 100 ms | 2.8 25 2 
102 | 100# | 1034| 102 || 3% Treasury Bds. 33-42 103 | 103 tes 218 3/]\ 
110 89} | 110@ | 107} || Victory Bonds 4%...... || 1083 | 109 | +3} 313 0}] 5/6! 3/6 
99 963 | 102%) 97§ || War Loan3$% afterl952,| 993 | 100: / +4) 310 8 8/lt 2/6 
92 60% | 89% | 82 || Local Loans 3% || 86 | 85gx) + ¢ | 310 0} 15/3 , 7§ dis 
694 | 36 654 | 55 | India 24% 603 | 604x}+ 8) 4 2 8)| 10/9, 4/7) 
82 424 | 78} 65 Do. 3% 72 72sx, +14] 4 2 9) 51/3 39/- 
93 a | 904 | 774 Do. 34% 84 844x\ +1g | 4 3 0 | 3514 | 320 
110 67 lll | 1023 Do. 44% 1958-68 ... 1074 | 108 | +1 | 4 210) 66/3 | 60/3 
115 97; || 117% | 1134! Palestine 5% 42-67... | 115 | 115 | ... | 3 7 =O} 28/9 24/6 
108 87 | 108% | 106 =| Ulster 44% 45-75 ...... 107 | 107 | 319 Oj] 10$ 74 | 
j Dom. & Colonial Govts. | 50t 34 
1078 | 75 || 108} 104 | Australia 5% 1945-75... | 107 | 107 . | 46 91} 29 21t 
105 82 | 1044 | 101 | Canada 4% 1940-60... || 104 | 103x 1 310 2|| Sth 4 
108 | 91 | 114 | 108$ | Gold Coast'44% 1956... || 112 | 112 . | 315 6] 16 | 13% 
1144 | 944 | 115 | 111} | Kenya 5% 1948-58...... 113 | 113 318 6] 17/3 | 12/- 
113¢ 93% | 116 | 111¢ | Nigeria 5% 1950-60... | 113 | 113 .. | 318 6] 70/9 | 64/7) 
1034 | 58 || 104% | 101 || N.S. Wales 5% 35-55... || 103 | 102x/ +1) | 3:18 10 || 53/9) 46/- 
111g} 84 || 110% | 106 | N. Zealand 5% 1946... 109 | 109 . | € 3 9) 1lay-| 73/9 
105¢ | 70 || 107 | 1023 | Queensland 5% 40-60.. | 106 | 104}x +1 4 5 0} 8 | 5% 
112% | 90% |) 112% | 107% |, S. Africa 5% 1945-75... 111 | 111 i 318 9 || 134 | 110) 
104 88 104 101 Strts. Sett. 44% 35-45.. 102 102 3 9 O | 55/10$, 50/- | 
F Governments. | | 7 6a 
80 553 | 94 60 || Argentine 4% Resciss... | 89 89 cae 5 4 0) 81/9; 77/3 
1032 | 76 | 1042! 99) | Austrian6% 1923-43... 104 104 «=... | 512 0]| S$! 29 
60$ , 254 | 724) 54 | Do. 7% Int. red. by 1957 70} | 704... 918 6! 46 393 
424 26 50¢ | 29% | B. Aires (Prov.) 3% ... 411i) 42 + 3 8 6 8! 138 12% 
112 | 94 || 115] 108 | Belgian 7% red. by 1956 | 1124 | 1124 |... 6 4 6 || 435% 4033 
38 | 15 it 284 | 19} |; Bulgaria 73% Loan ... 22% 224 ae = i2f 10% 
69 | 50 || 78] 62} || Brazil5% Fund, 1914... || 74 74 = 6 14 3 | 481/10} 76/3 
29% «8 26 | 1l$ | Chili 6% (1929) ......... 19 19 a _ 
48i | 31 | | 36 || China 5% (1912) 61 61 so 8 4 0) 27 234 
79 52 || 90 67 || Do. 5% (1913) 90 89 | -1 516 9|| 13% 12% 
108 | 61% | 105 96% || Czechoslovakia 8% 1024 | 103} | +1 714 0/|| 24%) 20} 
864 | 67 | 84 3 i rr 824 | 824 se 312 9/| 49 5% 
78¢ | 35 | 806 | 53% || Danzig 64% ........000 68 68 911 3|} 318! 27 
99 79% | 104 953 || Egypt Unified 4%...... 100 | 100 4 0 Oj; 393 | 333 
73 | 40 || 80 60 || Estonia 7% 1927 ...... 73 | 73 | 912 0)) 18%) 17 
84 564 || 100 74 || Finland 6% 1923 ...... 93 98 | 6 7 3] 17h) 143 
283 | 23 26§ | 22%4/| French 4% (British) .. as eel. 1 Oe 14 
944 | 52} || 100 | 61 | German 7% ........0... | 77 | 75 |—-2 | 9 6 9]! 398) 25 
86 39$ || 92 | 41 || Do. 5$% Stg. Bds. 1930 50} | 474 | —-3 | 111 6)! 82/9, 5S0/- 
66 20 34. | 23 || Greek 6% Stab. La. ... 28 28 ie ee 83 6} 
8lk 26 382 | 29} | Do. 7% Refugee 314 | 334 | +2 | “a a 7% 
70 | 29) 58 | 34§ || Hungary 74%.........-.. 41h) 41h) ... | 1718 0! 4 4 
1008 | 64 || 93 | 59 || Japanese 54% 1936-65 894 | 89 | — 6 6 6 4 
91 | 553 || 96} 57 Do. 6% (1924)...++. 92 | 4% 1/42/6971! 6 Hi 
10 | 3$ | 148) 5} | Mexican 5% (1899) ... 10 10 — a | 168) 158% 
105¢ | 784 | 1074 | 973 | Norwegian 4% 1911... || 102 | 102 ae 318 6 || 
65 | 28 || 60 | 35 || Peru 7$% 1922 ......... 55 55 — sa | 237 | 201 
81 | 52 |) 87h) 69h | Poland 7% ......-c0-0++8 84 84 * 810 0] 69)! 45 
364 | 12 | 28% !| 18% || Roumania 4% Con.1922 | 20 20 — ea i} 1/3 | §/9 | 
95 | 70 || 98 | 90 Swedish 34% 1908 ...... 90 95 | +5 315 0) 16/3) g- 
68f | 44 65 | 39 | S. Paulo Colfee 74% ... 40 | 40 o i | 223 | 185 
8 | 64 " 8 Gt Turkish 4% Unitied . 7} 8 t 4) 102 65 
| 1 1 Stocks. 55 39 
69 | 25 || 738) 35 || Berlin6% 1932-57...... 38 38 aii ak 155 | 135} 
115 98% | 116 | 112 | B’mgham 5% 1946-56 || 114 | ll2x +4)| 316 0 | 243 | 190} 
116¢ | 994 || 116 | 113% || Bristol 5% 1948-58... || 114 | 114 ae 315 2 | 350 12 
82 404 | 82 | 60 || Danzig 7% .........:.000 i} 73 70x' + 4/10 O O })16/10} 10/3 
108 | 90 |, 112§ | 105% || E. London 5% 1960-70 | 110 | 110 .- | 4 7 6]) 253 | 190 
106 | 98 | 1072 | 1044 || Johannbg. 54% 1937-52 | 106 | 106 i 5 0 O || 1798 | 1384 
90 598 |) 888 | 82h || L.0.0. 3% ......-seccceee || 844! 85 | + 4] 310 6) 320 | 275 
lll 984 || 111g | 108 || Seine 7% 1935-52 ...... 108 | 108 -. 318 0) 60 41 
“Pri: es Year |, 60 43 
Last two a | | 11/9 | 
Yo sept. 6 || Hait-yearly Frice,| Price, | Rise | | aera | 3244 
inclusive), Dividends Name of Security. | _ “— | or | Yield. || 4 46 
Bigh-| Low- ||... 1933. | 19z3.| Fall. | | 14 
“— — iZ (a) 6) ©) | | 1933. | 1933. | | | 165 | 135 
. | eat. | 1924 | 153 
% = Public Boards. i) i] | 
113 108 24 2} | Central Elec. 5%1950-70 || 109 | 110 | +1 4 3 2)|| 25/9! 16/6 
| LONDON PASSENGER | i} 41 | 20 
| ‘TRANSPORT BoarRD— | | 3/10$ 1/10 
116} | 112 44% “A” 1985-2023 | 115 | 116 | 41 317 7) 24/6 | 14/6 
125 | 119 5% “A” 1985-2023... || 124 | 125 | +1 4 0 0} 23/6! 16/9 
109} | 106 44% ** T.F.A.” 1942-72 || 108} | 108} |... 4 3 0) 17/3) 14/9 
120 | 114 5% ** B"1965-2023.. 119 | 1198 |} +4) 43 8 9 58 
82 76 ove “O"” 1956 or after... || 81 81 a a | 13/-| 4/- 
91m) 86 | 1h, 1 | Met. Wat. Bd. B 3% ... | 87 87 3 9 0) 29/6! 14/6 
118 1143 || 2 2¢ | Pt. of Lndn.5% 1950-70 || 115} | 115} 314 6 || 92/6 | 58/9 
British Railways. | li/- | 7/6 
55¢ | 32 24(6) | 4(@) | G. Western Ord. tk... 53 | 534/ +4) 512 2 3 { 
10 44) Mii | Nil | LL& NN. R’st’n Def. Stk. || 103 93 | — 3 Nil =} (15 5 
21 7 Nil | NJ Do. 5% Pref. Ord... 193} 19 | — 3 Nil 18/- | 11/- 
67 27 _ || 146) | Nixa) Do. 5% Pref. 1955... 644 | 65) | +1 118 2/18/10} 15/- 
35} 12%) Nil Nii Do. 4% 2nd Pref. stk. 33 32 =} Nil 39/9 | 23/- 
29% 12% Nil Nil || L.M.S. Ord. Stk. ...... 28 274 | — 4 Nil 
495 17 Nil | Nil 4% Pref. Stk. 1923.. 47 45 | -2 Nil 27/14 22/- 
66 334 |) 20) | la) 4% Pref. Stk........0. 65 66 | +1 411 0} 26/-| 19/3 
24% 98 Nil Nii | Southern Def. Stk....... 234 23 i Nil 80/6 | 55/6 
65¢ | 28 l(b) | Nii Do. 5% Pref. Ord. Stk. || 63 64 +1 lll 3) 47/6) 29/9 
1013 74 24() | 2$(@) Do. 5% Prof, Stk...... || 100} | 994 l 5 0 6) 10/6 6/3 
a Dom. & Foreign Rys. 53/- | 39/3 
26 11g) Nil | Nil | Antofagasta Ord. Stk. || 24 24 vas Nil 90/6 | 51/- 
253 10 Nil Nil B.A. & Pacific Ord, Stk, || 22) 214 | -1 Nil 98/3 | 77/- 
44 21h || Nii | Nil |) B.A.Gr.Sthn. Ord.stk. || 39 | 38 1 Nil 71/- | 49/6 
344 15} Nil Ni B.A. Western Ord, Stk. 32 30} | -1} Nil 3l/- 24/9 
27% log Ni Nil C. Argentine Ord. Stk. 24 23. a Nil 56/6 | 41/0 
20 8 Ni Nil | OC. Uruguay Monte V.... 17 17 vs Nil 32/6 | 22/- 
24g. sl Nil Nii | Can, Pacine Com, ($25) || 1 18 | -1 Nil 71/6 | 48/6 
80 76 2 2 Can, Nat. 1927 Guat.4% || 78 784 |} + 4 5 33 32/- | 23/9 
83 24 Nil Nil | Cordoba Central Cons... |} 7 6} —% ics 54/- | 38/- 
29 20 ac) 2(¢) | Costa Rea Ord, Stk.... || 27 27 & 7e6:3 
ait 7 - Ni Entre Kios Ord. Stk.... || 22 22 es Nil 10/- 5/9 
Nil | Nil Vo. 6% Cum, Pref. Stk |} 324 “oe Nil 
284 «10 Nil! Nii Do. 4% 2nd Pref. Stk. 25, a ; Nil a “— 


, 83a) 


200) 
| Ni 


Last Two 
Half-yearly 
Dividends, 


| 2) | 2e(ay 


64(a) 11910) 


The return on ordinary stocks and shares is calculated by 
divilends in ec 


uluting the yield on * 





Name cf Security. 


Foreign Rys.—cons. 
G.W. of Brazil £10...... 
In. Ry. C. Am. No par 
Leopoldina Ord, Stk.... 
Do. 5$% Cum. Pr, Stk. 
Nitrate Rlys. (£10)...... 
Paraguay Cen, D. 
Sap Paulo Ord. Stk. ... 
Taital Riy. Ord. £5 ... 
Utd, Havana Ord, 8t. 

Banks. 


Anglo-French (£1) ...... 
Anglo Internatl. (£1)... 
Anglo 8. A £10 £5 pd 
American | B £1 fy pd 
Bank of N. Zealand £1 
Bank of Eng. Stk, 
Barclay B. (£1) ......... 
Barcl. (Dom. &c.) A £1 
Bk, of Australasia (£5) 
Bk. of Montreal ($100) 
Bk. of N. 8. Wales (£20) 
British Overseas A £5 





|, Ohtd. of India (£5)...... 


(a) (6) (ec) 
% % 
Nil Nil 
Nil Nil 
Nil Nil 
Nil Nil 
Nil Nil 
Nil Nil 
Nil Nil 
1(d) l(a) 
Nil Nil 
Nil Nil 
Nil | Nil 
Nil | Nil 
Nil | Nil 
6i(a) 5(0) 
i= i 
1(6) | Ta) | 
24(a) | 24d) 
4(0) | 34(a) | 
| 26) | 2b 
1k@) | 13@) 
Xb) | Nil(a) 
Ta) | 7(0) 
24a) | 24(d) 
84(0) | 84(a) 
5(6) | 5(a@) | 


Comcl. Bk. of Aus. 10/- 
District A £5, £1 pd.... 
Do. B £1 fully paid...... 
Eng.Scot.&Aust.£5,£3pd 
Hambros £10, £2} paid 


Hong. and 8. ($125)... | 


Lloyds £5, with £1 pd. 


| Martins £20, £24 pd. ... 


Midland £1, fully pd.... 
Nat. of Egypt BAD. .o00e 
Nat. of India £25,£12$pa | 


|| Nat. Prov. £20, £4 pd 


| Royal Bk. of Scotland | ¢ 


Xb) | Ka) 
54(b)! 6(a) 
| 1b)!) Wa) 
86) | &(a) || 
11(d) | 4(a) 
10(+) | 10(a) 
7b) | tie. 
84(0) | Ba) 
5(a) | 50) | 
9b) } Qa) 


40(a) | 50 () |! 


+3/6(a) t4/6(0) 
10/3 a)|10/3() 
24a) | 32(0) 

25a) | 25 (6) 

11/6(a), 11/6(6) 
40(a) | 45(b) 
‘25(b) |t25(a) 
35(a) | 35156) 
84 ‘7, F92¢) 


t3l(c) 37K Cc) | 


103(a) 17(b) 
3/Ha) 3/3) 
831d) 
1/3) | 1/5(0) 
78(4) | T8(0) 
t174(a! +30(b) 


4a) 6b) 
24(b) | 2<c) 
lic) | Nii(c) 
74(b) | Nii(a) 
6(6) | 4a) 
| 2a) | XX) 
l(b) | Nil(c) 
5(b) 2}(a) 
4a) 6(>) 
Ta) | Wd) 
2ka)| 4(0) 
66) | 3$(@) 
5(b) | 3a) 
10(b) | 5(a) 
Zhe | Zhe) 
Ke) | Ke) 
74(b) | Nik(a) 
34(a) | 5(b) 


Nil(a)| Ni) 
Nil(a)) Nil(o) 
| 2(a) | 54) 
| 6(6) | Ka) 


| Nil(a) 
| Nil 


Nil 
9d(c) 
2h) 
Sic) | 4c) 
+2(b* |¢24(@) 
Nila), Nu(b) 


Nil 
6d(c) 
5c) 


Nil Nil 
Nil Nil 
Nil Nil 
Nil Nil 
Nil Nil 
Nil Nil 
Nil Nil 
Nil Nil 
44(b) | Sa) 
2(a) | 4b) 
110 (b)) 74(a@) 
5h0° | 44 (a) 
Nil Ni 
745) | 5(a) 
74a) | 10(6) 
11 (a), 16(4) 
LK 6\4) 
3(a> | 4410" 
74a) | TT) 
xa’ 5(0) 
75\a) |T10 (>) 
5(b) | Xa) 
4a) | o() 
Nil Nil 
sa 7(s) 
Nil Nil 


St. of S. Af. £20, £5 pd. 
Westminster £4, £1 pd. 
Insurance. 


Alliance £1, fully pd... 
Atlas £5, £1} pd. . 
Com, Un. £24, fully ‘pd. 


Gen, Accident £5, £14 pd | 


Lon, & Lance, £5, £2 pd. 
N.Brit.&Mer.£5, £14 pd 
Northern £10, £1 pd.... 
Pearl (£1), fully paid... 
Phoenix £1, fully pd. ... 
Prodential £1 A ......... 
Do, £1, with 4s. paid ... 
Roya Exchange (£1)... 
Royal £1, 10s. paid ... 


Sea Insur., £1 fully pd. | 


Sun Insur.,£1with5/-pd 
Sun Life Assur., £1 fy pd, 
Yorkshire £1, fully pd. 
Investment Trusts. 
Anglo-American Deb. .. 
Anglo-Celtic Ord. ...... 
Atlas Electric, &c., £1 
Brit. Assets Trust 5/- 


| Debenture Corp, Stk..., | 
For. Amer., &c., Def... 


Grange Trust ............ 
Guardian Investment... 


' Indus. & Gen. Ord. ... | 
Invest. Trust Def....... } 
Lake View Invest. 10/- | 


Mercantile Investment 
Merchants Trust Ord. 
Metropolitan Trust...... 


Nineteen Twenty-eight | 
Nineteen Twenty-nine 


Scottish Rarestenentgiy )) 
Scottish Mortgage, &c. 
Stockholders Invest... 
Trans-Oceanic £1 ...... 
Trustees Corp. Ord. ... 
United States Debenture 

Financial &c. 


Trusts, 
Argentine Land, &c., £1 


Australian Estates, &c, 
Brit. Nth. Borneo £1... 
Brit. S. Africa 15/- fy pd 


Charterhouse Inv. £1... | 


C. of London R, Pty. £1 
Dalgety £20, £5 pd. .. 
Forestal Land £1 ...... 
Hudson's Bay Oo. £1... 
Do. 5% 
Java Invest., &c., £1... 
Peruvian f Ord, Stk. ... 

Corp. Pref. Stk.... 
Primitiva Holdings £1 


Staveley Trust £1...... | 


Sudan Plantations £1.., 
Breweries, &c. 
Allsopps Ord, £1 ...... 

Barclay Perkins £1 


Bass Kateliff Ord. £1... | 


Benskins Watford £1... 


City of Lond. Def. 5/- | 


Courage Ord, £1......... 


Distillers Co, Ord. £1... | 


Guinuess(A )Ord.stk.£1 
Ind Coope Ord, £1...... 
Meux's Ord. £1 .......6 
Mitchells & Butlers £1 

Ohissun's Cape £1 ...... 
S. African Bws, £1...... 
Taylor Walker Ord. £1 
Watney Combe Def. £1 
Coal, Iron and Steel 
Amal Anthracite £1... 
Do. 7% Cum, Pref. £1 
Armstrong Whit. A. l/- 


Cum, Pref. £5 | 














Last two quarterly dividends, Yuie.d worked ou b.sis of four quarterlies. 
© San : t Free of Income Tax. 


um. div.” shares. 
| | 
} 
Price, | Price, 
Aug. — Rise 
30. | enn Yield 
| 1933. | 1933. | Pall. | 
| & se. 4, 
| 
1s) lb! | Nil 
$6 | $6 | | sad 
17 | 17 | Nil 
344} 344) 2. |) (Nil 
77/3 | 77/6| +3d] Nil 
19) | 19h] ... | Nil 
904 | 89) —-1 | Nil 
32/6 | 32/6; ... | 715 6 
7) © |-1 ]) Ni 
4/- | 5/6/+1/6| Nil 
2/6 | 2/6) ... | Nil 
1/3} 13! ... Nil 
1/6 {| 1/6) .. | — Nil 
48/9 | 48/9)... 412 0 
3484 | 350! +2 | 3 8 6 
66/3 | 66/3 1450 
28/6 | 28/9| +34) 3 8 0 
10 | 103} +34] 312 3 
£43 | 3 —1 | 40 
27 28 |} +1 ! 3 0 Oe 
4b] 48] ... [nee 
15h} 158| + 4) 4 8 0 
15/- | 17/3 | +2/3} 219 0 
70/- | 70j-| ... 415 0 
51/3 | 51,3 | 1 40 0 
100/- | = | +10/-} 2 9 OF 
Tk | 514 0 
e125 | £128 | —1 | 413 9 
54/6 | 54/6) ... 4 80 
Tt) 1% +) 414 0 
8l/- | 8i/-} ... | 3:17 3 
34 | 34x | +8/-' 4 80 
454 | 46 |} +4] 5 8 8 
13% 133 ee 480 
£435 | £435)... 318 0 
124} 126/+%)] 319 3 
81/6 | 81/6} ... 480 
253| 26 |+%/ 390 
1323] 133| ... | 218 Of 
244 | 244) ... | 4 4:0 
mi ict ses 
303 31g | + i $40 
383 | 39¢| +4) 215 0 
18} 18] ... | 412 0 
164 163} ... | 218 6f 
lot | leh} +4! 4 5 0 
30gx) 304x} + ¢ | 3 0 OF 
80/- | 81/5 +13} 116 9 
84 Si +t} 3 6 9 
83 | 8 - | S17 0 
4m) 4 - | 3 19 0 
44) 44] .. 320 
54 | Se] .. | 224 Of 
16 | 16 | .. | 219 OF 
237 | 237 . | 445 
47} 574; +10! 3 9 6 
8/9 | 814) —7id Nil 
15/- | 15/-| ... | 210 0 
212 220 | +8 | 411 0 
100} | 100}} ... | 419 6 
40h | 403] ... Nil 
1544 | 1544 | 417 0 
235 235 440 
335 | 335 416 0 
16/3; 16/3} ... 315 9 
242 | 251 | +9 315 9 
175x | 175x | ... 411 6 
312 | 312 me 416 3 
584 | 584] ... 4 5 6 
59} 594 able 5 09 
11/3 | 1/3]... 369 
1654 | 1674 | +2 2 6 
465 | 464) ... | Nil 
254 | 254 ae Nil 
1624 | 165/ +1 | 411 9 
1824 194 | +10} 413 6 
22/6 | 22/6 i 115 6 
323 | 404) 48 | Nil 
3/6 | 3/o| ... Nil 
23/6 | 23/9| +3d} 2 2 0 
23/- | 23/-| ... 469 
16/3 | lb/3| ... 418 6+ 
8 si) +2) 211 6 
sais] 22/5] ... | 3a 
26/3 | 27/6 | +1/3}| Nil 
92/6 94/$ | —1/3 Nil 
13/9) 19/9| ... | Nil 
23 | 2] .. | Nil 
124 12 — 4} Nil 
15/6 | 15/6) ... | Nil 
18/9 | 18/9| . Nil 
36/3 | 38/14 +1/104 Nil 
25/- | 25/6 | +6d| 517 0 
25/- | 25/-| ... 416 0 
79/- | 78/- | —1j-| 312 Of 
47/- | 47/-| ... 4 5 0 
9/6 ae. - ase Nil 
48/- | 50/-|42/-!| 5 0 0 
84/6 | 89/6 |—1/-| 4 4 0 
94/6x  9o/ +1/6 512 0 
70/-| 70/-| .. | 5 8 0 
27/6 | 28/6 y-| 5 5 9 
56/6x  55/ox l/-| 318 Of 
31/6 | 3ifo] ... 5 1 6 
67/- | 68/- | +1/- 4 7 Of 
29/6 | 3i/- | +1/6 5 2 6 
50/6 | 51i/- | +d 318 0 
1/6 | 73 3d Nil 
20/- | 20/- -- | 7.0 0 
od 91! ... Nil 


September 9, 1933.] 


THE ECONOMIST. 














el 








(a) Interim dividend. 











(6) Final dividend, 


(c) Last two yearly dividends. 


(p) Yield worked on 7% basis, 
(m) Including bonus 5% free of tax. 


(k) 143 yer cent. free of tax. 


(n) Latest quarterly interim dividend 
Paid by aliotiner 


(n) Actual dividend on basis 10 per cent. per annum. 









(o) Paid in Australian currency. 


Prices Prices Hl 
Year 1933. Last two | | Year 1933. | Last two : | 
(Jan. 1to || Hulf-yearly a py Rise | (Jan. 1 to Half-yearly —— Price, | | 
Cops. 6, || Divicends. Name of Security. 30, | oe Yield. Sept. 6, Dividends. Name of Security. ri — | OF Yield. 
inclusive). 1933. | 1933. Pall. - inclusive). _| | 1933. | 1933. | Pall. 

High- | Low. || @ () © High-| Low- (a) (6) (c) | 

est, | est. |} ee ee 2 a el Oi I | 804d 
ie | %. Coal, &c. cons. ; 17/3 ; 9/7), 34(c) | 34(c) | Anglo-Ecuadorian £1... || 17/3 | 16+ | —1/3) 4 5 0 

42/9 | 31/- | 4 (a) 4.0) Babcock, Wilcor £1 37/6 | 37/6 416 0 | 32/6 | 29/- | 10c) | 10(e) | Anglo-Egyptian B £1...) 30/- | 31/3 | +1/3) 6 8 0 

1/6 6d | | Nil | Barrow Hematite (£1) 1/6 Dd see Nil 48/84 31/10}, 5(c) 74(c) | Anglo-Perstan £1 ...... 48/9 | 48/-| —9d} 3 2 6 

3/6 | 2/2 Nil | Nil | Baldwins 4/......00...0+ 3/3} 3/3) ... | Nil || 27/- | 18/14) 173) |124(a) | Apex (Trinidad) 5/-... | 27/- | 27/- } -- | § 10 @ 
5/- | 2/44, Nil | Nil | Bengal Iron £1.......... 5/- | 5/- | Nil |] 13/9 | 6/7§ || Nil | Nil || Attock £1 ............... 12/— | 2/-| ... | Nil 
9/- | 2/9 || Nil | Nil || Beyer Peacock £1 ...... 5/ § Nil 6/38, 3/1h)) Nil | Nil || Brit.Controlled(V.T.Cts)| 5/9; 5/9 ee Nil 
30/3 23/6 || 14a) | 6(6) | Bolsover Col’ry Ord. £1 29/44, 29.4 5 3 6) 88/- | 55/- | 5(a) | 15+) | Burmah Oil £1 ......... 87/6 | 86/3 | —1/3) 412 6 
3/74 1/9 | Nil | Nil | Brown (John) Ord. 6/- 33! 30 : Nil 9/6 | 4/7 Nil | Nil | Canadian Lagle,no par | 8/7} 9/14} + 6d Nil 

/3  10$d) Nil | Nil | Cammell Laird (5/-) ... 3- |, 3 Nil 6/2} | 1/10$: Nil | Nil | Kern River Oil 10/- ... 6/- a ae 
6/6 3/7%) Nil Nil | Consett Tron £] ......... 5/9 5,9 Nil | 50/74 | 29/10: 5(a) | 73(0)  Lobitos Oilfields £1...... 50/7} 43/44 1/3} 5 10 
76/3. 61/6 | 6b) , 10(h) , Cory, William, £1 ...... 75/- | 75 4 0 0} 12/68) 5/10$) Nil | Nil | Merican Eagle (Mex $4) | 11/10} 12/3 | +4}d) a 
3/44 1/44) Nil | Nil || Dorman, Long £1 ...... 2/6} 2,6) ... Nil 13/3 | 7/6 | Nil(c)| 23(c) | Phonix Oil £1 ......... 12/10$' 12/104; ... | 5 0 0 
3/74 = 1/- Nil Nii | Do, 8% Non.Cm.Pf.0.£1, 2/6 2:6 ies Nil 23 158 |) t(0)6 | 76(c) || Royal Dutch (fl. 100)... || £223 | £225 | + 4] 218 O 
11k 6d | Nil Nil Ebbw Vale Ord. I/-... 9d 9d we |) Nil 56/62) 38/1h THt(c) THt(C) | Shell $1 .......eceeeeeeeee 56/3 | 55/7}| —T#d) 3 5 6t 
ee 44d) Nil | Nil | Do. 7%“B"Ptg.Pref.5/- | 1/- | l- ; Nil 60/33, 42/9  7#b) | 5S(a) | Trinidad Leaseholds £1 | 58/9 | 60/-| +1/3| 4 3 3 
15/3 | 11/44; Nil | Nil | Guest Keen, &. £1... 15/- | 15)- ; Nil 40/114; 27/53, 5(a) | 74(b) |, V.O.C. Ord. £1 ......... 39/44 40/731 +1/3| 6 3 0 
9/1 3/9 | Nil | Nil | Hadfields £1 ............. 8/9 | 8/- 9d Nil | i | | 
3/6, 1/98| Nil | Nil | Har. & WIf.6% Cm. Pf. , 2/6 | 2/6) ... Nil 26/10}, 22/6 5c)  5(c) | Aerated Bread £1 ...... 26/— | 26/-| ... | 317 0 
19/1$ 15/9 || 2(b) | Nil(a)| Horden Collieries £1... 18/14 18/14)... 1 1 6/! 21/6 | 10/6. Nil | Nil || Agar Cross £1............ 18/9 | 18/9] ... Nil 
25/3 | 17/6 || te5(s)| +¢5(s)) Lambert Bros. ........+ 23/9 , 25/-!+1/3; 4 0 Ot) 20/9) 15/-| Nic) 4(c) | Allied Newspapers £1... || 18/9 | 18/9) ... 450 
5/9 3/- || Nil | Nil || Millom & Askam £1 ... 5/-| 5/-| ... Nil 20/74, 11/6  t5(c) | Nik(c) | Amal. Dental Def. £1... | 13/- | 12/9 1-34] Nil 
12/74) 7/3 | Nil(6)! 1}(a) || Ocean Coal & Wilsons 12/6x 12/- , —6d | ? 19/14, 11/3, Xc) | Xc) || Amal. Metal £1......... | 18/6 | 20/-; +16; 3 0 0 
5/- | 4$d | Nil | Nil | Peaseand Partners l0/-  4/- 4/- | ... Nil 18/9 12/103 5(a4) | 6(6) || Amal. Press (10/-). 18/9 | 17/6| —1/3| 6 6 9 
14/9 | 5/6 || Nil | Nil || Powell Duffryn £1...... 0 14/3 | 14/- | —3d Nil 29/6 | 21/9 4) 0o(@) 8930), Army & Navy 10/-...... 28/9 | 28/9] ... 476 
26/6 | 20/- || 4(c) | 3(c) | S. Durham Steel £1...... 25/- | 25)- as 2 8 O}} 21/3, 14/1} 2c) 20(c) || Assocd.Newsprs. Df.5/— | 19/44 18/- | —1/44) 512 0 
15/3 | 6/6 || Nil | Nil || Do. B. Ord. £1 ......... 14/3 | 14/3 Nil 33/44 25/14, 8c) | T(c) | Assoc. P. Cement £1... , 30/6 | 30/- —6d| 412 6 
30/6 25/- || t2$(a), $24(6), Staveley Coal, &e., £1..  30/- | 30/- 3 6 78/6 | 62/- | 5a) | 10(b) || Barker (John) £1 ...... 68/9 | 68/9} .. | 4 7 6 
19/44 12/44) Nil | Nil | Stewarte & Lloyds £1. | 18/9 18/9) ..._ | Nil || 37/108 «-25/- | 24(a) , 24(6) || Barry & Staines Lino... | 31/3 | 31/3 | a 
17/113 ae | 28) | — Swan, Hunter £1 ....... 17/- | 16/6; —6d |} 1 9 6 74 | 7 | m2Xc) m2%c) Boot’s Pure Drug £1... 7k i, ee 319 0 
3/lt 1/5 1 | Nil | Thomas (Richard) £1.. || _3/- i ae Nil 16/9 9/6 Nil | Nil | Borax Deferred £1...... 16/6 | 15/9 | —9d Nil 
18/- | 8/9 | Nil | Nil 64% Om.Tax free Pf.£1 | 17/6 | 17/6 Nil 28/9 | 21/3 2(6) | Nil(a)'| Bovril Deferred £1 ...... 26/3 | 26/3 | ... 416 0 
16/6 8/3} ‘Nil | Nil || Thornycroft, John, £1 | 16/3 | 16/3 Nil 32/6 | 23/6 5c)| S(c) | British Aluminium £1 || 31/3} 31/3] ... 346 
$704 $344 | Nil | Nil, U. States Steel $100..... $62} -_ 4 Nil 35/9 | 29/- | t2(a@) | +4(5) | British Match £1 ...... 33/9 S/9} ... | SIL OF 

8/6 | 5/9 || Sle) | 4(c) | Vickers 6/8 .........+.00+e 8/6 —6d | 3 6 9 | 112/- 90/11} t20(c) 420(c) | Brit.-Am. Tobacco£1.., | 111/3 | 112/ | +94} 310 OF 
32/6 | 25/- || 6(c) | 6(c) | WeardaleSteel&c.Df.£1 31/3 | 32/- + 9d 314 6, 39/6 | 25/6 2(a) 44(d) | British Oxygen £1...... S7/— | 38/9} +1/9; 3 7 O 

| | Textiles. 13/-, 6/9 Nil Nil  Oariton Hotel £1 ...... 8/9| 8/9| .. | Nil 

7/0 | S/- || 3&(c)} 5(c) || B. Ctn. Wool Ds. 58... | 6/9; 6/9; -- | S11 6 8& 6% 20(0) | 15(a) | Carreras ** A" Ord. £1 84 Mt... | 2s Sg 
15/10} 9/9 | Nil | Nil | Bleachers £) ............ 12/6 | 12/- , —6d Nil 33/9 | 18/14 5t() | 2$+(@) | Chinese Eng’g £1 ...... 31/3} 31/3) ... | 416 0 
18/6 | 11/9 || Nil | Nil | Bradford Dyers (£1)..... |) 17/-  l/-, «=: | Nil 12/73} 5/3 | Nil | Nil | Crittall Manuftg. £1 ... 9/44 9/44}... | Nil 
18/- | 5/9 || Nil | Nil || Brit. Celanese Ord.(10/-)' 16/- | 16/6 | +6d Nil 2/- | 9d Nil Nil | Debenhams Sec. (5/-) ... 1/6; 1/6 no | . 
16/- | 6/0 || Nil | Nil | Do. 7% lst Om. Pf.£1 , 16/- | 15/9 —3d| Nil 36/1b 19/9 | Nil(c)| 4(c) |) Dunlop £1 ...cccccseeees 35/- | 35/-| ... | 3 6 0 
12/1, 3/6 || Nil | Nil || Do. W% 2nd Cm. Pf.£1 | 11/3, 11/5 Nil |, 15/108 7/0 Nil | Nil | Elec. & Musical Ind.£1 || 14/- | 14/-j .«.. | Nil 
16/9 | 11/- | Nil | Nil | Calico Printers £1 ...... 13/9 | 13/9; ... Nil 31/3 | 25/- 10(a)  25(b) || Ever Ready Co. 5/— ... || 28/- | 28/3} +3d} 6 4 0 
61/3 47/6 | 124(c) sn) Coats, J. and P, (£1) ... | 58/4$x| 59/44) +1/-| 3 8 0 || 27/6 | 16/6 | t1XKc) t10(c) | Fairey Aviation 10/-... | 27/3 | 27/- |}—3d/} 312 Ot 
42/44 24/74 $29(b)| 14(a)t | Courtaulds £1............. 40/— | 40/74| +744) 2 2 Ot! 76/3 | 48/- . 4(a) | 5(b) | Finlay(James)&Co.£1 | 73/9 | 75/- | 41/3} 2 6 0 
46/- 37/6 || 24(a) 5(6)(m) | English Swe. Ctn. £1... |) 43/9 | 45/9) .- | 411 0 |) 53/3) 40/6) Xa); 76) | Gallaher Ltd. ord. £1... | 50/- | 52/6 | +2/6; 316 3 
12/11) 9/6 || Nil | = | English Velvet, &c., £1 | 12/6 | 12/6 Nil 15/- | 10/6 | 6(¢) | 6(c) | Gaumont-Brit.(10/-)... || 13/6 | 14/-| +6d |} 4 8 0 
17/9 | 10/3 || Nil | Nil || Fine Cotton Spinners£] | 15/- | 15/- Nil 10/74, 5/3 | t2(¢) | Xc) | Goodlass Wall&Co.(10/-); 10/- | 10/- | aad re 
SI/- 23/3 || 3(b) | x(a) Linen Thread Stk. (£1). || 29/44 29/44} --» | 4 0 0 || 76/3 | 38/9 | 24(4) 24(6) | Harrisons & Cros. Def. | 73/- | 73/9} +91} 3 0 0 
12/9 7/6 || Nil | Nil || Listers (£1) ..........0.00. 12/6 | 12/- | —6d Nil 10o/- | 4/6 Nil | Nil | Harrods (B.A.) 15/-Ord.| 8/1f 8/14} ... | 1 7 6 
61/9 | 43/9 | | 74(c) 1124(c) || | Patons & Baldwins £1 || 60/7$ 62/— +1/44) 4 1 Ot) 64/6 | 55/7}, 100) 5S(a) | Harrods £1 ............... 63/-x 63/-x| - | 414 9 
58/9 | 41/103) 6 6 | Snia Viscosa Lire 200 58/9 | 58/9 | ... | (Div. 6%) || 17/14 ia. 10(a) | 12}(6)' Home&ColonialStores4/-- 14/6 | 14/6] ... | 6 2 0 
58/3 | 43/6 || 7}(a) | 5(6)  Whitworth&Mitchell £1 47/6 45/- | —2/6; 514 0 || 30/9 | 22/7 _3(c)| Xc) | Imperial Airways £1... | 30/74 30/7H ... 119 0 

| | | Electrical Fa el | 30/84 23/3 | 34(5) | 24{a) | Imperial f Ord. £1...... 29/6 | 29/6] ... | 4 2 3 

22/6 | 14! 4(c) | 4(c) | Assoctated Elec.(£1).... 21/3 22/- +91; 3:12 0) 9/8 5/1h) Nil | Nil | Chemical Def. (10/-) 9/- 8/6 | ~6d Nil 
74/— | 65/3 || Xa) | 10) |) British Insulated (£1) | 71/3 | 71/3) --- 4 4 0) 110/-— 88/- | 134%) +64(a) | Imperial Tobacco £1 ... | 103/-x 107/6x; —6d | 3 14 Ot 
65/- | 55/6 || Sa) | 106) | Callenders (£1) ........-. 62/6 | 62/6 416 0 $34) $ Nil | Nil | International Holdings $24 | $24) —& aes 
23/44 15/- || 1246 6(a) | || Crompton Parkinson 51 | 18/- | 18/- 6 2 0 | $22¢8) $9 Nil | Nil | Inter. Nickel of Can. ... | $224 | $224 | + 2 a 
13/9 6/1) Nil | Nil || English Electric £1... 10/- | 10/-| ... Nil 30/44 26/14 12(a) | 186) | International Tea 5/-... || 28/6 | 28/6 | ... 5 5 3 
45/3 | 38/9 | 8(c) | 8(c) || General Electric (£1) . | 43/9 45/-' +1/3) 311 0 || 29/6 | 27/6 | 3% 3} eg 7% Oum. £1... || 29/3 | 29/3) ... | 416 6 

6H 5H | Tha) 22](b) | Henleys (W. T.) £1)... 68 OA “sss 414 0 || 29/9) 26/9 4 4 8%Om"A”"P#t.£1 29/- | 29/3| +34) 5 9 O 
22/3 | 17/- | 5c) | 5(c) || Johnson & Phillips éi | 22/- | 22/- 411 6) | 63/9 | 64/9 10 10 Dow 20% Cm. Prf.Od.(£1) | 62/6 | 62/6] ... 6 70 
27/9 | 22/3 || 24(a) | 4() || Siemens £1 ............... 24/44 24/44 5 6 76/- | 39/3 20(c) , 15(c) | London Brick £1 ...... 76/-x| 75,-x1 —lj-| 4 0 0 

{| 24/9. 1103/44 8$ | 144(b) | Lyons (J.) £1 .........00e 123/9 1235/9]... | 312 6 

| Electric Light, &c. 50/3 | 33/6 | 34(4)) Xb) | Manbre and Garton £1 | 50/- | 50/-] ... | 5 0 0 

$18% $84|| Nil | Nil | Brazil Trac.,no par... | $153 | $15 | — ; '178/9 | 117/6 | 10(a) | 256) | Marks and Spencer 10/— | 177/6 | 178/9;+1/3| 119 0 
78/- 69/6 | 6(a) Hb) Bournemouth & Poole 76/3 77/6 t | 318 0 3/103 3/14 4a) 6(b) Maypole Dairy 2/- ececce 3/9 3/6 — 3d | 5 6 Q 

54/6 | 46/9 | 5(a) 7,46) | Calcutta Electric £1...) 52/6 | 55/9 | +1) 416 0/|| 5/-| 1/9 Nil | Nil | Millars Timber £1...... 4/9} 4:9} o. | Nil 
3/9 32/3 || 36) | 3(@) | Charing Cross Elec. £1. | 33/- a 4 3 9) 35/ld 24/- 74(6) | 6(a) || Pinchin Johnson 10/-... 33/9 | 33/9} -.. | 4 0 0 

32/6 || (S) | 34(a) | City of London £1...... || 33/9 | 35) 314 6p Potash Syn- | oo, ¢ | saf.= 
37/9 | 31/3 || 4(b) | 3a) || Clyde Valley Elec. £1.) 37/6 | 37/5 -.- 3149 1088 - 3 3 dicate of 484 ao. Sof a a ae 
54/9 | 50/44!) 74(4) | Xa) || County of London £1... | 53/9, 54/3 | +64 | 317 0 Germany. ot | ye 
$1li%) $55 || Nil | Nil || Aydro-Elec. Com, Stk... | $94 | $88 | — 2 | * 103/9 | 93/— | 224(c) 22}(c) Reckitt & Sons Ord. £1 | 102/- | 103/9|+1/9| 8 5 9 
36/- | 30/- 4(b) | 24(a) | Lancashire Electric £1 35/- 35/74 | +744) 4 0 0 37/3 | 29/3 Xe) Qc) || Salt Union £1 ......... rd i 36/34... | €38 @ 
51/3 | 47/- || 7b) | Xa) || Metro. Electric £1....... 50/- | S43} +13} 318 O || 19/74 12/-| Nil | Nil | Savoy Hotel £1......... 17/6 | 17/6 } ; _ Nil 
37/6 | 32/74)| 24(a) | 44(b) || Midland Counties £1... | 35/- | 35/74 | + 74d, 3.18 0 || 37/6 | 26/-  7(c) | 7c) | Schweppes Def. £1...... 36/3 | 36/3 ; 318 0 
32/3 28/14|| 33(6) | 2h(a) || North-Eastern Elec. £1 | 32/- | 32/6 | +6d 3.16 0 |! 21/44 15/4 | 68(a@) | 106) | Sears (J.) Ord. 5/-...... 20/6x) 20;6x! 4 1 6f 
63/3 | 55/- | i 4a) | &) || North Metropolitan £1 58/- | 60/- +2/-| 3 6 9 || 24/7$ 22/3 10(c) 6(c) | Slaters and Bodega £1 23/9 | 23,9 | § 1 0 
40/- 34/03) &c) | 8(c) || Scottish Power £1....... 3e/- | 40/- | +2/-| 4 0 Oj} 11/1! 5/9 || Nu | Nil | Smithfield & Argentine | | 
46/3 39/4 5b) | Xa) || Yorkshire Electric £1... || 45/- | 45/- | -- 311 0 Meat Ord. £1 .......+. ‘1k | 10/78} +2/6|) ‘Nil 
Gas. 55/3 | 44/74) 24(a) | 12}(0)| Spillers Ord. £1......... 55/- | 55)-| ... 5 8 0 

27/- 24/9 | | 2%(b) | 2%(a) || Gas Light & Coke £1 .. 26/3 | 26/9 | +6d 44 0) 15/- 9/- Nil Nil || Swed, Match, B.(kr.100) 13/9 | 12/6 | — 1/3) ae 
230 196 | Sa) | 7) | Imp. Continental Stk... | 223 230 | +7 5 4 3 || 80/6 | 56/6 126)! 4a) TateandL 2£1 ...... 5/- | 15;- cw |) @& @ Ss 
25/14 23/- || 23(5) | 24a) || Newc.-on-T'yne £1....... | 24/6 | 24/6 4 7 9) 70/-| 51/3 7a), 734) | Tilling, Thos., £1 ....... 70/- | 68/9} —1/3; 4 8 O 
30 123 || 34(6) 23(a) || S. Metropolitan Stk..... || 127} 127% 414 0 35/- | 27/3 &(c) &(c) Tube Investments £1... 34/44; 35,- | 4Ttd| 411 6 
i | Telegraphs, &c. 35/- | 23/3 | 240) 1}(@) Turner & Newall £1... | 37/6 | 37;-| —0d| 2 4 0 

32 258 || Nil | Nil || Cables ) A Ord. Stk. 30 29k | — 3 Nil 32/6 | 23/3 | 4%(a) | 434) | Unilever £1 ..........4 2U6} 3361 .. | 6 3 8 
15 10 || Nil | Nil || and $B Ord. Pref. 14 14 ~ Nil 55/44) 47/- | 74(b)| 5(a) United Dairies £1 ...... 55/- | 55/-| ... 412 0 
856 | 74 | 2Kc) | 2c) || Wireless) 54%Cm.Pre, | 834, 82h —1 | 3 6 8 20/3 3/9, Nil Nil | United Molasses £1...... 15/- | 12/6 | —2)6 Nil 
324 | 26 || 156)| 5(a) || Great Northern £10..... || 31 31 ce 6 9 0! B5/- | 73/9 |, 224(c) 174(c)| Utd.Tob. (South) Ord.£1  80/- | 80/-| ... 4equgs 
$232 $7§ «|| Nil | Nil || Jnternational Telephone $19} $184 $1 a 45/6 | 36/44, 6%) 4a) Wallpaper Mfrs. Def.£1  45/- | 45/- | ... 489 
35/74 27/3 || 5(b) | 24(@) || Marconi Marine £1... | 33/9 | 52/6 1/3| 411 0} 36/6; 31/6 | Xa)! 56) | Wiggins, Teape Ord. £1 || 32/6 | 31/3 1/3; 5 2 6 

i] Motors and Cycles. 90/- 69/6 | 404) 30(@) | Woolworth (P.W.) Or.5/- 89/3 | 88 —]j3|} 4 0 0 
68/3 | 30/— |\100(c) | 50(c) || Austin, 5/— .....ccccceeee 65/- | 67/6 | +2/6) 314 0 Mines. 

9/9 | 5/3 || Nil | Nil || Birm.Sml. Arms£l... | 9/6 | 9/6 ; Nil 23/9 | 10/9 Nil | Nil | Anglo-Am. of S.A. 10/- | 23/- | 22/6 | —€d Nil 
23/14) 13/6 |, 668(b)/334(@) || Dennis Lf ........cescee 23/- | 23/- a 4 6 0|| 51/3 33/3 7%) 25a), Ashanti Goldfields (4/-) 50/6 | 46/6 y-| 8 4 3 
27/14 15/3 || Nil | Nil || Ford Motors £1 ......... 26/3 | 25/- | —1/3 Nil 30/9 | 19/6 | 1/-{o)' 1/-(o) Broken Hill Prop. 8/- || 29/6 | 30; 6d me 

4/6 1/6 Nil Nil | Guy Motors (10/-) ...... 4/3 4/3 oe Nil 14/44 9/10} tli(c) t24(c) Burma Corp. (Rs. 10)... 14/3 | 14 3d 219 Of 
98/14 77/6 || 15(b) | 5a) | Lucas (J.) £1 .........00 95/74 97/6 |+1/9}, 4 2 0 6/74| 3/24) Nil | Nil | Bwana M'Kubwa, 5/- fp. 5/74) 5/74) Nil 
38/9 | 22/3 || 10(c) | 10c) Leyland £1 ...2..0..00000 37/6 | 37/6| ... 5 6 8|| 19$ | 128 | 33t(c) 731(c) Central Mining £8 ...... £19 | 19} | 3H ¢ 
29/44 26/3 || 33 3¢ Morris 74% Cum.Pref.£1, 29/- | 29/ as 5 3 6) 76/- 36/10) Niko) | 39#(a) | Cons, Glds. of S. Af. £1 || 75/- | 75/74} + tihd § 56 9 
7/- 3/0}|| Nil | Nil Napier 5/-. 6/6 | 6/9 | +3d Nil 17/6 7/44, Nil Nil | Cons.MinesSelection 10/-| 17/6 | 16/3 | 1/3 il 
63/9  44/- || 10(c) | 10(c) || Rolls-Royce £1 .. 62/6 | 61)3 13; 3 5 3 10 644 70(c) 774(c) | Crown Mines 10/-...... Ot 9%, —%} 4.3 0 
18/44 6/104) (k) SE) Ti RITE ciccacevcncecicese 15/- | 15/3 | +3d 613 3 6% 4% Nil Nil || De Beers Def. £2}...... 62 St +4 Nil 

| | 7k 4} | 334(c)37}(c) | Geduld £1 .......... = 7 7 : 612 0 
| Shipping. 1/3} 4/-)| Nil Nil | Idris Hyd. Tin 5/-...... 5/6 6; + 6d Nil 

9/9 | 6/3 || Nil | Nil || Cunard £1 .........cc00 3} 6/3} ... Nil 56/103, 32/6 | 74(c) | 15(c) | Johan. Cons. £1......... 55/74! 55/7h ... 5 8 0 
22/3 16/9 || 2a) | 1b) | Furness Withy £1 ...... 19/— | 19/-)} ... 3 3 3. 28/44) 17/—  124(a) 124(a) Lake View and Star 4/-  28/- | 28; oo . 
20/6 | 14/6 || Nil | Nil | P.& O, Defd. £1 2... 19/- | 19/-| ... Nil 3/44 | 1/3 Nil | Mil Loangwa 5/- ....s.ss000 2/9 3/3 | +6d Nil 

a 24 || Nil | Nil | Royal Mail Ord. Stk. .. 5} Bet ae Nil 14/-| 7/6 | Nil | Nil | London Tin 10/-......... 2/3 | 13/6 | +1/3 Nil 
3/741 Nil | Nil | White Star 64% Pref... at 6S)... Nil 24/3 | 15/3 |174(c) 164(c) | Malayan Tin 5/- ...... 23/6 | 23/6| ... 3 ¢ 0 

i Tea and Rubber. 22/9 | 14/- 23: a) 25(0) , Modder B 5/-.........0++ 22/- | 21/9 3d} 1110 0 

14/9 5/10} Nil | Nil || Allied Sumatra £1......0 12/- | 12/- Nil 19/3 | 15/7}, 2}(6) | Ni(@) Mount Lyell £1 ......... 17/6 | 18/- 6éd| 217 0 

18/10 8/3 || Nil | Nil | Anglo-Dutch £1 .. 15 | 159) ... Nil 7/6 | 3/6§ Nil Nil | Pahang Consolid. 5/-... Yi} Ws 6d Nil 
28/- 12/6 Nil | Nil Assam Co. £1... 27/- | 27/6 | +6d | Nil 18/9 8/3 Nil Nil Rhodsn Anglo-Am, 10/— || 17/- | 18/- 1/- Nil 
17/6 6/113) Nil Nil TOE RAND GL vncnescsccscee 13/9 13/9 ala Nil Po 44 Nil Nil Rhokana Corp, £1 ...... 6g obi — $] Nil 

22 6¢ || Nil | Nil | Cons, Tea& Lands £10 21 21 ves Nil 214, 13%) Nil | Nil | Rio Tinto £5 ............ 214; 214} + 2 Nil 
13/14, 4/9 || Nil | Nil || Grand Cl. (Ceylon) £1 10/- 10/-| ... Nil 30/- | 11/3 | Nil | Nil | Roan Antelope Cpr. 5/- | 29/6 | 29/6; ... | = Nil 
51/3 | 22/- || 4(c) | Xc) | Jhanzie Tea £1........... 50/- | 51/3} +1/3; 1 2 0! 16/-| 2-| Nil | Nil |S, Franciscoof Mex.10/-, 14/- | 14/6 | +6d Nil 
53/- | 25/3 5(c) | Nil(c) Jorehaut Tea £1......... 51/3 | 52/6 | +1/3 Nil 18/6 5/9  Nik(c)| 10(c) | Siamese ‘Tin 5/-......... 17/6 | 18 + 6d 215 0 
55/— | 26/— | 24(c) | 4(c) || Jokai (Assam) £1 ....... 51/3 52/6 | +1,3 110 0} 118/9, 80/7} 18}(a) 183(6) Springs Mines £1 ...... 117/6 | 115, 2/6; 610 O 
17/44 7/- || Nil | Nil |! Linggi Plantations £1. 16/3 | 16,3) ... Nil 20/114, 13/- Nil = ‘Nil | Tanganyika £1 ......... 16/— | 16/6 | +6d Nil 
3/3! 1/5 || Nil | Nil || London Asiatic 2/-...... 2/7%| 2,73}... Nil 17/9 | 13/3 5(c) | Sc) ‘Tronoh Mines 5/- ...... 17/6 | 17/6} ... | 313 0 
23/6 | 9/- || Nil | Nil | Malacca Rubber £1 .. 19/44, 19/44... Nil 115/- | 62/6 | Nil(a) 28(6) Union Corp.(12/6 fy pd) 113/9 | 111/3 | —2/6} 3 0 0 
25/44 13/3 || Nil | Nil | Rubber Trust £1 .... 22/- | 22)- Nil | 59/-| 36/3. Nil | Nil || Wiluna Gold (£1) ...... 57/6 | 56/3 | —1/3 Nil 
2/8 1/14) Nil | Nil United Serdang 2/- 2/14, 2/14 Nil | 2/446 | 20/3 5(c) 5(c) || Zine Corporation 10/- 28/9 8/9 i 114 0 


(s) Cash bonus from carmrar w..ctions, 
t of 1 1 reference Share for each 7 Ordinary Snusce 4. 


t Free of Income Tax. 
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(Continued from page 505.) 

Current trade indicators leave no room for doubt regard- 
ing the check to the advance of industrial activity. Steel 
ingot production this week is put at 45 per cent. of 
capacity, against 47 per cent. last week and a maximum 
of 57 per cent. a few weeks ago. The unfilled orders of the 
Steel Corporation are expected to show an appreciable 
decline at the end of August. The returns of electric 
power production have been delayed by the holiday, but 
are expected to be less favourable than those of last week. 


Aug. Sept. Sept. Aug. Sept. Sept. 
30, 6, 6, 30, 6, 6. 
1935. 1933. 1933. 1933. 1933. 1933. 
Eng. Eng. 
equiv.t equiv.?+ 
U.8. 33% T. Bds. 1048 1149 1158 | Natl. Biscuit ......... $64 oi 60% 
Lb. Lin. 34% °32-47 10248 102% 112%] Phelpe Dodge......... 15 14 168 
Do. 44% °32-47 102 102 112 Pullman ..... ooce 54 503 55% 
Do. 43% °33-38 1028 10294 112§f| Sears-Roebuck........ 42 403 §6— 448 
Stadebaker ........... 64 63 7 
Atchison ............ 68 St 72 Un. Fruit .......-.000. 66 63 69} 
Ohes. & Ohio ..... 47? 46 504%} U.3. Leather ......... ll 12% 13% 
anopenecounnsusnse 234 22 244) C.8. Rubber ......... 18 18 19# 
Tlinois Central .... 44 40 444 | U.S. Steel ............ 54 52% 574 
N.Y. Oentral ....... 51 47 52%} Westinghouse......... 45 444 48% 
Pennsylvania ...... 37 35% 388 | Woolworth ........... 38 382 42% 
— Pacific .. ot - 31i 
thern Rly. ..... 32 0 334 | am. Tel. & Tle ae ae 
- Tel. a 3 
Union Pacific ...... 129121 1334 tnterboro RUT. - = 7 
nt. Tel. Teleg. ....... 17 164 18 
Am. Oan.vwseee 92 91, 100. | Radio Compa... . . . 
Amer. Smelting... 38} 37 418 | Utilities P. & L. 
; ae 4 44 
Anaconda ........... 17} 16 188 | Uni 7 
Bethlehem Steel... 39} 38% 423 | ¥- Union Tig... 67h 65$ = 72 
Obrywer Motor... 446 442 49% 
Oorn Produce Rf... 87 87 958 | Associated Gas “A” at 1 lt 
Eastman Kodak .. 83 81 89 Pan. Amer. B. (New) 9 8t G 
Gen. Electric(New) 24 24 ee 19 19 20% 
Gen. Motors ......... 33 32 36 Shell Union ........... 8t 9 10% 
Int. Harvester..... 41 39 434 | Std. California ...... 38} 39 434 
Mont. Ward ........ 262 24 268 DOs DA coccovccccccce 40 402 44th 


+ Calculated at $4-55 to &. 
By courtesy of the Standard Statistics Company, Inc., 
of New York, we print the following index figures of 
American values calculated on closing prices (1926= 100) :— 























1931. 1932. 1933. 
lane. 2 
Lowest. | Highest.) Lowest. | Highest.| ginning | Aug. 30.| Sept. 6. 
of Year. 

337 Industrials .. 51 114-7 352-4 61-6 46-4 82-5 815 
8S 31-7 105-7 13-1 38-4 26-8 52-4 49 7 
34 Utilities ...... 90-6 187-6 62-9 99-4 82-9 86-9 843 

Total, 404 stocks... | 84-7 | 124-6 | 32-8 | 64-1 | 49-3 | 78-0 | 76-5 
Average yield of 

60 ‘dia«rrial 
Common Stocks | 9-37% | 8-11% |10-08% | 4-67% | 65-76% | 2-82% | 2-86% 
__DAILY AVERAGE OF 50 AMERICAN COMMON ATOOKS (1926 = 100). 
| | ; ae 
- oo | ae | Aue. 30, Aug. 31, | Sept. 1, | Sept. 2, | Sept. 4, | Sept. 5, | Sept. 6, 
aly 18).| (Ped. 27} 2935. | 1983." | 1983" | 1955." | 1933.’ | 1983." | "1938. 


! 
102-1 | “a3 | 95-5 | 95-5 





97-2 | ° | e | 03-8 | 941 























* Closed. 
TOTAL DPFALINGS (8 New Vor, 
Aug. 31, | Sep. 1, Sep. 2, Sep. 4, Sep. 5, Sep. 6, 
1933. 1933. 1933. 1933. 1933. | 1933. 
Stock Exchange— . 
Shares (Thous.) ... | 1,140 1,220 : = 1,250 1,880 
Bunda (Value zy A 
Thous. $) 7,400 7,300 % & 8,500 7,900 
= ° 
Ourb— = 4 
Shares (Thous.) ... 210 246 228 262 
PARIS. 


The opening tendency was uncertain, small selling 
orders causing prices to fall away. The reopening of New 
York on Tuesday failed to produce any quickening of 
business. Though Rentes maintained an upward course, 
other Government securities were quiet and reactionary. 
Bank shares tended to lose ground. Industrial shares 
were irregular, with a slight downward tendency. Interest 
in gold-mining shares was sporadic, the market record- 
ing a few gains on Tuesday, but falling away again next 
day. Oil shares were active at the beginning of the week, 
American developments being regarded with favour. The 
temptation to take profits, however, proved too strong 
for many holders. 


Aug. Sept. Sept. 1 Aug. Sept. Sept. 

30 4, | 30, 4, 6, 

1933, 1933. 1933. | 1933, 1933, 1953 
Banque de France 12.350 12.355 12,325 | Wagons Lites ....., 101 102 100 
Orédit Lyonnais... 2.290 2.310 2.295 Mexican Eagle §1 52 52 
Suez Canal ......... 19.830 20,080 20,060  “* Chartered ” 100 100 99 
Chargeurs Réunis 203 205 201 | Ford &l 80 80 
Rio Tinto ......06. 1.742 1.749 1.730 | De Beers 2 552 563 559 
Royal Dutch ...... 18,800 18,900 18,600 | “ Johnnies ” 243 239 239 





BERLIN. 


The week opened with a perceptible wave of liquidation, 
Though Farbenindustrie and Siemens were the chief 
sufferers, the movement was fairly general, even bank 
shares being unable to hold their ground. In the middle 
of the week, however, there was a marked improvement. 
Business remained on a small scale, but quotations 
rallied immediately selling pressure was withdrawn. 
Shipping shares were prominent in the recovery, but 
Reichsbank, exceptionally, continued to decline. 


Ang. Sept. Sept. Aug. Sept. Sept 
30, 4, 6, 30 4. 6, 
1448, 1933. 1933, 1453, 1943, 1943 
Reichsbank......... 148 40 146.10 143 25 A. BBs By coccccesscce 19 25 1800 17-75 
ar 51-50 5100 5000 sie : 
Dresdner (New)... 44.10 44.00 43 75 | Siemens & Halske 145 50 134-00 130-25 
I. G. Farbenin- 
ae 122-25 117-00 115-00 B..K. Gu cococecscece 32 40 29 50 29-25 
Norddeutscher Hamburg - Amer. 
BENS cconscccceve 13-50 12:25 12-50 (“ Hapag”) ... 12°50 11°60 11-60 





AMSTERDAM. 


Depressed conditions prevailed on Monday, oil, sugar, 
rubber and industrial shares showing uniform weakness. 
The movement, however, was overdone, and a fair re- 
covery occurred next day, though business remained 
quiet. Subsequently, New York influences proved un- 
favourable, and the downward trend of quotations was 
renewed. The ‘‘ Telegraaf ’’ index stood at 129.02 on 
September 6th, against 131.35 a week earlier. 


Aug. Sept. Sept. Ang. Sept. Sept. 
30 4 6, 30 4, 6, 

1933. 1933. 1933. lys3. 1953. 195% 
24% Dutch Loan 68 69 69} Steel Common ... 39} 37% 36 
5$% German ...... 39 39 385 Be Bhs Ue covecscccves 29; 26 25 
Unilever N.V. ... 923 90} 884 Ford Motor......... 139 135 136 
Philips Lamps ... 182¢ 183 1874 Deli Batavia ...... 137 135 128 
Netherlands Ship Royal Dutch ...... 180 183 179 
Uniud .......00008 59% 53% 55% Handels Ams ...... 207 195 195 








CAPITAL ISSUES. 





Tue autumn new issue season has opened earlier than 
usual with the making of arrangements for a corporation 
loan and two important Stock Exchange “ placings.” 
The City and County Borough of Salford is issuing 
£750,000 of 34 per cent. stock, 1953-63, at 994, which will 
be offered, not to the public, but to holders of existing 
short-term mortgages. The issue, in fact, is a funding 
operation, but the stock, which is of full trustee character, 
will be underwritten by a syndicate, and can be obtained 
by outside investors by way of Stock Exchange dealings, 
which are to begin next Wednesday. The Great Western 
Railway has placed £1,000,000 of 4 per cent. debenture 
stock at 1013, raising the total of this stock, issued during 
the current year, to as much as £2,500,000. Permission 
has been given for dealings in £1,415,650 of 64 per cent. 
first mortgage debentures of the Compania Argentina de 
Navegacion Mihanovich, Limitada. This is an Argentine 
concern which purchased the business of the Argentine 
Navigation Company from the Royal Mail group for 
£2,200,000 in the early part of 1931. The undertaking 
has always been well conducted and profitable, and 
although the cover for the full service of the debenture 
issue is not generous, the high yield on the debentures will 
be attractive to some investors, more particularly as the 
Argentine authorities have granted a three years’ permit 
for the transfer into sterling of the full amount required 
for the service of the debentures. Debenture holders in 
other companies operating in South America would wel- 
come the prospect of similar treatment. 


“ISSUES OF THE WEEK. 


By Prospectus or Offer for Sale. 


Total recorded, January 1 to Sept. 2, 1933, excluding conversions, £133,801,861. 
Total recorded, January 1 to Sept. 2, 1933, including conversions, £231,027,427. 


National Savings Certificates. 
Net receipts, week ended Sept. 2, 1933, Nil. 


Nominal Conver- New First Further 
Capital. sions. Money. Payment. Liability. 
£ £ £ £ £ 

Nil Nil Nil Nil Nil 








—_— ES EE 





September 9, 1933.] 


Total Offered for Subscription — 





fotal Offered for Subscription— 


Including Excluding Including Excluding 
Conversions. Conversions. Conversions. Conversions. 
Jan. ltodate— ¢£ £ Whole year— £ 

BED consee 231,027,427 133,801,861 EE weeees 2,699,684,265¢ 188,909,963 
SEE esneve 291,409,990 162,665,325t on 114,290,666 102,044,291 
BE. ceases 108,621,099 97,744,114 ae 454,888,784 267,800,700 
BD cccscs 281,848,712 191,727,481 BD occaee 488,765,940 285,239,040 
Se census 224,490,290 193,164,690 693,100,056 369,058,073 
1928 ...... 456,647,587 284,546,694  assces eee 355,165,970 
nT enenes oe 248,304,235 230,782,601 
BED cccere 144,595,916 | ee 232,214,500 
a 129; 228, 077 1924 ...... 209,326,100 


+ This figure toduiin £1,920,000,000 for conversion of 5% War Loan into 
34% War Loan. 


Nature of Borrowing. 











Preference Ordinary 
Debentures, Stocks and Stocks and 
Bonds, &c. — Shares. Total. 

Jan. A to date— £ £ £ 
ST sactnaceuumenedin 120,524,341 7, 329, 566 5,947,954 133,801,861 
EE: \ccheinssetugsaesen 151,012,581 8, 045,682 3,607,062 162,665,325 

Whole year— 
EE cepeneseachsossies 170,172,800 12,883,800 5,963,400 188,910,000 
Sl ‘Keeeushncinneanene 74,935,599 6,911,859 20,296,833 102,144,291 
ee 230,364,800 15,824,600 22,090,100 268,279,500 
ID psec cm ciuedigs 137,670,300 31,543,400 116,025,700 285,239,400 
a 212,817,900 45,062,600 111,177,600 369,058,100 
MT sncvsdsbossubecses 228,958,000 36,836,600 89,371,400 355,156,600 
Sy <cpivchienesenaiboen 145,180,000 39,393,200 46,209,400 230,782,600 
By Stock Exchange Introduction. 
Approximate 
Capital Price Dealings Cash 
Introduced. Began. menees. 
¢ ; 

Amount previously recorded ................... 25,714,051 ee 27, 600, 435 
Total to date, 1933........s.cssesseceesees 25,714,051 . 27,600,435 
Total to date, 1932............ccccceseeeeeeee 9,011,750 9,756,857 


REPAYMENTS AND CONVERSIONS, 

Booth’s Distilleries——The Stock Exchange Committee has 
granted permission for dealings to take place in 142,596 new 
ordinary shares of £1 each, fully paid, in Booth’s Distilleries. 
These shares have been issued to holders of the company’s 
64 per cent. cumulative preferred shares who elected to convert 
into ordinary. The preferred shares were issued in August, 
1928, and carried the right for holders to convert into ordinary 
at any time before August 31st last. 


Devon 8 per cents. s announced that Devon County 
3 per cent. stock, 1917-33, will be paid off at par on October 2nd. 
The redemption money will be payable to the persons in whose 
names the stock is standing on the evening of September 30th. 
The amount of stock outstanding is £117,994. 





London Nigerian Power.—The directors of the London 
Nigerian Power Company propose to redeem the £121,387 of 
74 per cent. first mortgage debenture stock on March 1, 1934. 
Negotiations are now proceeding with a view to replacing the 
existing stock with a new issue bearing a lower rate of interest. 
It is hoped to make the issue before March Ist next, when 
debenture stockholders will be given the opportunity to convert 
into the new stock. Of the debenture stock in issue £101,387 
was issued to preference shareholders of the old Northern 
Nigeria (Bauchi) Tin Mines. 


PRIVATE PLACINGS. 


Great Western Railway.—A Stock Exchange notice on 
September 6th announced that the Committee had given 
permission to deal in £1,000,000 of Great Western Railway 
4 per cent. debenture stock. It is understood that this stock 
has been placed privately. In June this year, £500,000 of the 
same stock was also placed privately, and in February 
£1,000,000 of the stock was issued in a similar manner. ‘Thus, 
£2,500,000 has been issued this year. 


RESULTS OF ISSUES. 
Niger Company, Ltd. (4 per cent. Consolidated Guaranteed 


Debenture Stock).—The list for applications to exchange 5} 
per cent. guaranteed debenture stock has closed. Lazard 
Bros. and Company, Ltd., announce that applications to 


exchange present holdings ‘of 53 per cent. stock have been 


allotted in full. 
allotment is 30 per cent. Applications for amounts not 
exceeding £100 will be allotted in full. Letters of acceptance 
have been posted. 


FORTHCOMING ISSUES. 

Central Electricity Board.—Application has been made to 
the Electricity Commissioners by the Central Electricity Board 
for a special Order for the purpose of authorising an increase in 
their borrowing powers. 


Devon General Omnibus and Touring Company, Lid.—This | 
company is proposing to take over the Torquay Tramways | 
Service and will require to make an issue to provide it with a | 


further £45,000 for the necessary equipment of the substituted 
omnibus services. The Devon General is prepared to raise 


this sum by an issue of 30,000 ordinary shares at 30s. per 
share. These shares will be offered first to holders of the 
shares. 


Torquay company’s 





For cash applications, the general basis of | 
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Gamage (A. W.)—325,000 ordinary shares are to be issued 
next week at Ils. 


Gold Coast Main Reef.—It is understood that an issue of 
400,000 shares of 5s. each at par will shortly be made by the 
Gold Coast Main Reef Company. The company will acquire 
from the Kwahu Mining Company (1925) one of the latter’s 
properties on the Gold Coast for 800,000 shares. The capital 
of the new company will be £400,000, and the remaining 
shares will be reserved for future issue. 


Komata Reef Gold Mining.—The company is offering to 
holders registered on September 14th one new share for each 
share now held. The shares will be offered at 48. each, payable 
in full on application. 








New Belgian Loan.—The Belgian Government has decided 
on the issue of a loan of 1,500,000,000f. at 5 per cent. with 
premiums. It will be repayable in 70 years by drawings. 
The premiums will amount to 45,000,000f. during the first 
five years, 22,500,000f. during the following five years, and 
7,500,000f. during the remaining 60 years. There will be 
monthly drawings beginning on November 18th. The issue 
will be made at par by the National Bank, the opening day 
being September 15th, and it will be free of taxation. The 
proceeds will be used as to 900,000,000f. for the consolidation 
of short-term loans. 


New Salford Loan.—The County Borough of Salford is 
issuing £750,000 of 34 per cent. 1953-63 stock, which is being 
offered to mortgage holders of £800,000 to convert at 99} per 
cent. Interest dates are March Ist and September Ist, with 
a part payment in March, 1934. Instalments are as follows : 
£14 10s. per cent. on September 15th, £30 per cent. on 
October 23rd, £30 per cent. on December 2Ist, and £25 per 
cent. on February 23, 1934. The rateable value of the borough 
is £1,105,739. The stock is a full trustee security and mortgage 
holders have until September 12th to convert. The issue has 
been underwritten by a syndicate. 


Sheffield Corporation Stock.—The Sheffield Corporation 
proposes to create 3} per cent. redeemable stock to be issued 
to an amount sufficient to replace loans and to purchase lands 
for and to construct works relating to housing. The stock 
will be issued in sums of not less than £50, partly as regis- 
tered stock and partly as bearer stock, at the option of the 
corporation, and will be redeemable at par. ‘The finance 
committee is to fix the price of issue. The loan is for £2,000,000 
and is expected to be issued in middle of next week. 


Wiluna Gold Corporation.—The resolution to increase the 
capital of the Wiluna Gold Corporation to £1,600,000, by the 
creation of 250,000 shares of £1 each, was carried unanimously 
at the extraordinary meeting held September 4th, at which 
Mr F. H. Hamilton, the chairman, presided. Mr Hamilton 
said that the new shares are to be offered to shareholders 
forthwith at 40s. per share (payable on application) in the 
proportion of one for every five held. The lists will open on 
September 18th, and close on or before September 23rd. The 
proceeds are to be used, among other things, to liquidate the 
Australian company’s liability on its 6 per cent. notes, and 
further to develop its mines. 


CALLS DUE SEPTEMBER 11 TO SEPTEMBER 16, 1933. 


The grand total of calls falling due in September, 1923, is 
£25,747,684, which compares with £5,103,125 which fell due in 
September, 1932. The following calls fall due from September 11, 
1933, to September 16, 1933, inclusive :— 


Already No. of Shares 


Due Date. Call. Paid. or Amount. £ 

Anglo-Continental Guano W orks, 

54% Deb. Stk., at 105% 

ILD cavcocsinevestnegseacnes 15 80% 25% £216,806 173,445 
Gold Coast Banket Areas, 2s. 

PN BO OE dnccccsucnsicnssan 15 ] 0 1 0 1,600,000 80,000 

| Hertfordshire County Council, 

3%, Red. Stk., 1948-53, at 

£94 15s. Ql. issdudsncocnanscsacedas ll 25% 50% £750,000 187,500 
National Canning, 5% Cum, 

ek, i, OE POP. accsccvtasecccc ll 10/- 010 0 100,000 50,000 
Second British Steamship Trust, 

44% Red. Deb. Stk., 1960-65 

RE TG ©. br ctaecesebotanmicndene 15 40% 594% £150,000 60,000 
South-West Suburban Water, 

4% Irred. Det. Stk., at 

minimum of 105% .........068 15 95% 10% £61,600 58,520 
Walker (James), Goldsmith and 

Silversmith, 54% Ist Mort. 

Con. Deb, Stk., at par ...... 15 50% 50% £215,000 
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LONDON NEW ISSUE PRICES. 





Price, 


Aug. 30, 1933. 


Price, 
Sept. 6, 1933. 


Issue | Amt, 


Stock or Share. price. | paid 














Anglo-Newfoundland Development 44% 















SI iin senses eta cccusbasanbepsimneieeees 98 30 $ dis—} pm 
Associated London Properties 5% Debs. | 100 | Fy pd 1004-1014 1004-1014 
Australia 4%, 1945-46 .........202+2-20000- 99 Fy pd 18-1} pm 100% ~1014 
Austria 3% Guar. Stg. Bonds, 1933-53 96 | Fypd 34-32 pm 99% -99% 
Booth’s Distillery 5% Debs. ............++ 100 50 2-34 pm 2-34 pm 
ey 100 70 3%-3% pm a ‘a pm 
Central Electricity 3%, 1963-93 ....... 934 58} 1g-1$ dis dis 
Charrington and Oo. 4%, Deb. .........+.- 98 | Fypd} 97-99 ‘ob 100 
Clarendon Property Ord. ...........0+0+0++ s0% } 22/—23/- 22/—23/- 
Do. 54% Cum. Pref..... | 20/- Fy pd 20/—21/- 20/—21/- 
Eagle Star, &c., 4% Cum. Pref, ......... £1 12/6 | 6d dis-6d pm | 6d dis-6d pm 
ManberEs ONG, vocpscqnenserescvecceces seunanous 5/- 2/- | 6d dis-par 6d dis—par 
Do. CAM, Game, Brel, cccocoscsensese . £1 10 6d dis—par par—6d pm 
Hawker Aircraft Ord, 5/—............+.0008 10/— | Fy pd 14/—14/6 13/6-14/6 
Do. Cum, Red. Pref. ....... £1 Fy pd 19/—-20/- 19/3-20/3 
OI 6 crea nd cei bakeenigianios 974 57} 444% pm 4% 4% pm 
Inveresk Paper 6°, Debs................... | 100 50 13-16 pm 13-16 pm 
SI ET tng BODE cxcsvenseccccccosccsene 984 | Fy pd 99-99} 99-99} 
Lloyd (Edward) 53% 2nd Pref............ £1 5 6d-1/- pm 6i-1/—- pm 
Lloyd (Edward) Investment 44°94 Debs. | 100 | Fy pd 100-103 102-105 
London & County Properties 4°0 Debs. 98} 30 23-3} pm 34-4} pm 
London and Westcliff Properties Ord. . | 21 Fy pdj| 1/3-9d dis 19/6-20/6 
Do. Do. Pref. . £1 |Fypd| 2/6-1/6 dis 18/—19/- 
BELT.) OTE, TROIS, oscisecscesesssccccvices 104 64 par—2 pm par-2 pm 
Middlesbrough 34%, 1953-73 ............ 994 | Fy pd} 4-2 pm 99%-99§x 
Middlesex 3%, 1586 | Serer 94/16/9; 50 | 203-21 454-46 
National Canning 5% Pref. ............... £1 10/- | 7}d-10}d pm 9d-1/- pm 
Niger Co. 4% Gta. Det Ti ccenumpiantuenieky 102 25 | in } dis-} pm 
Peacock's Stores, Cum. Ptg. Pref. Ord. £1 | Fypd 25/9-26/9 26/6-27/6 
Pharmaceutical Products 64°, Pref. £1 par 10 2/44—2/10} pm 2/6-3/— pm 
Rochdale 3%, 1955-60............sscccssees a3 15 par-—} pm 4-S pm 
Shipley Collieries 6% Pref.................. £1 12 1/—-6d dis 1/—6d dis 
Do. Tt MEL, cnctinnebenes _ 60 .4-14 pm 4-14 pm 
Southern Areas Electric Ord..............+ ons 26/6-27/6 26/3-27/3 
Stanton Ironworks 4% Debs. ............ a 99-101 100-102 
Telegraph Condenser Ord, ...........+.00++ 10/- vai 19/3-20/3 19/3-20/3 
Do. te MNEs ten eccenens £1 os 20/—21/ 20/—21/ 
Walmsleys (Bury) Ord. Ba cdthetens £1 |Fypd 22/9-23/3 23/9-24/3 
Do. 63% Cum, Pref. £1} £1 | Fy pd 22/3-22/9 23/—23/6 
IIIS icin ic hsailnensehionsensntesesnesine £1 | Fy pd 19/9-20/9 19/6-20/6 
Yorkshire Brick Ord. 5/—..............000 5/ Fy pd 1/3-8/- 7/3-8/- 
Do. % Cum. Prof. .......05 £1 | Fypd 20/—21/- 20/—21/ 








DIVIDEND ANNOUNCEMENTS. 


| 





Rate % per Annum, except | 





























where marked % or Stated Se 
in Cash. Years. 
* Interim div. ft Final div. , 
Name of Company. sriaatiaciamacicaiitd 
- teri | Dat f a P 
nterim ate o} ‘ina re- 
| or | Pay- |Comparison a vious 
| Final. | ment. with Year. 
1 ! Last Year. } 
BANKS. | | % % 
Bank of Australasia ............... | 34%*| Oct. 6 3% 
Mercantile Bank of India......... 6°%*| Sept. 25) Unchanged 
qa. i 
Amalgamated Zinc.................. | 240% | Oct. 6 | Unchanged 
Central Provinces Manganese Ore | 4°%*| Oct. 2 | Unchanged 
Changkat Tin Dredging............ 5%,*! Sept. 23 23% 
General Mining and Finance...... 74°%*| Nov. 23 | Nil 
Kampong Lanjut Tin ............ 24° 0° Sept. 16 | Te 
Rawang tin | EERE ate *) Oct. 21 | Nil 
OTHER COMPANIES. 
Antwerp Waterworks ............ 5°,*! Sept. 23} Unchanged ig 
British Columbia Power** A’... |50 cts. ps| Oct. 16 | Unchanged Ss sat 
British Glues & Chemicals (Pref.) 4°, | Oct. 51 (Paidto Oct}. 31, 19/32). 
British Tobacco (Australia)...... 1}°,*| Sept. 30 = a 
Brown Brothers ................0.60 2}°,*| Oct. 2] Unchanged| ... we 
Capital and National Trust ...... a Sos v2 Nil 23 
City Offices Company (£12 shares) | 15/6 p.s*} Oct. 14 | Unchanged ae ab 
Clarke, Chapman and Company Nil* oa 24% 
Coleman and Company ............ | 4°*| Oct. 2 | Unchanged nas a 
Constable, Hart and Company... sib a sep 6 12 
Dailuaine-Talisker Distilleries ... pap oes oes Nil Tt 
eon 74 %t| bea see 12} 15 
Goldsbrough Mort and Company ie bits es 24 23 
Hawthorn (R. and W.) Leslie ... | 2 6 
Hickleton Main Colliery............ (t)1% %*) \t Inchanged + ie 
— Chemical Industries ... 24% | Dec. 1 Unchanged a ae 
TD shanssheonponcnevevesceseces ; ie née sae 4 3 
a iia ci Laces ceunabepsne Tht) 73(t) 
Lines Brothers ......... s 800 800 
May (Joseph)and Sons ... a 5 3 
McAlister and Company | ij | Une hange d | 6 6 
Scottish Assets Company ......... | +| 7 8 
Shanghai Ww aterworks mh. | 
PE EE Deo cticenscnvcsuiecs 32%°| Sept. 27 | Unchanged — 
South Metropolitan Electric...... 3%*| Sept. 15 | Unchanged = a 
United Indigo and Chemical ... a oni ‘an § | Nil 
United Tobacco Cos. (South) Ord. 

—— | RR 2 vos - Unchanged sa | = 
ST - stitcnntinetagetumsipedgeoanes 5% Sept. 6% san sien 
Whitworth and Mitchell ......... | s%tl.. 15% =| dy | 224 
William Whiteley .................. | 10%" Oct. 2) Unchanged | 6 sae 





(t) Free of income tax. 


ARGRNTINE RKPINKRY COMPANY.—The company has deposited the funds 
necessary at the exchange of 42d. to cover the service of the 6} per cent. debentures 
due September lst to the order of the trustees with the Bank of London and South 
America, Ltd., Buenos Aires. The company has not yet been able to obtain the 
necessary permit from the Exchange Control Committee to effect the transfer, 
but is making every endeavour to do so. 


AUSTRIAN GOVERNMENT GUARANTEED LOAN, 1923-1943.—The trustees of the 
Austrian Government Guaranteed Loan, 1923-1943, announce that the Austrian 
Government has made provision for the payment of the monthly instalments 
overdue in connection with the service of the loan and the reconstitution in full 
of the reserve funds provided for by Article 10 of the general bond (on which the 
trustees had to draw as previously announced) by paying to the trustees on 
August 10, 1933, in the appropriate currencies the sums necessary to cover the 
overdue monthly instalments and the full reconstitution of the reserve funds in 
connection with all the tranches of the loan issued to the public and by making 
arrangements with the Swiss Government for such payment and reconstitution 
over a period in connection with the advances made by that Government. 





| 
| 
+ dis-} pm | 


GENERAL MINING AND FINANCE CORPORATION, LTD.—An interim dividend hag 
been declared of 7§ per cent. (1s. 6d. per share), payable to shareholders registered 
on September 22, 1933. The declaration is made in the currency of the Union of 
South Africa, but in the event of there being any material difference between 
South African and British currencies on the date fixed for payment of the dividend 
from the head office, Johannesburg, viz.: November 1, 1933, the London office 
will pay on the basis of the equivalent British currer ney cale ulated at the pate of 
exchange ruling on that date. The dividend will be payable from the Londog 
office on or about November 23rd next. 





TRANSVAAL AUGUST 1933 OUTPUTS, &c. 


Note.—Value of gold calculated at £6 5s. per ounce in all cases, 





Estimated Value, ‘/stimatea! July, 

















le satin } 

Tons August, 1933. | ce ecate "|, Prodt, | _ 1955, 
The Johnnies Group milled per one ns | inch ling Profit at 

a ae | August, | li Ane } Sundry | £6 3s, 
1933. cn, 1 ie | Revenue,) per tine 

| Gross. Per ton. 1933. August, ounce 

es. | 1933. 7 
a 
Government Areas | | 
(Modderfontein) ... 216,000 | 546. 764 | 50/8 17/5 ¥63, 091 | 342, 102 
Langlaagte Estate ... | 83,000 | 128,737 31/- 19/2 50,171 | 59,343 
New State Areas ...... 94,000 | 252,036 | 53/7 20/7 157,076 | 164,331 
Randfontein Estates... | 275,000 | 446,358 | 32/6 | 20/8 | 165,323 | 170,434 
Van Ryn Deep ...... 80,000 | 128,375 32/1 | 19/1 52,766 55,225 
Witwatersrand ......... 76,000 | 79,590 20 ul 18/9 | 10,290 10,042 
— _ | — -| - _ — 
OS. sccnnisdunnabnion 824,000 it ,581, 860 | g 19/ 4 797,717 | 801,477 
’ 

Tons Yield in | s Working 

The Central Mining Comr C a ed, Re gold,! Value, Profit, Costs 
1e Central Mining Company | rushe Ounces, | August, | August, | per ton, 

Rand Mines Group. August, | 














> | August, 1933. 1933. August, 
| 1953. | “1933. | | 1933. 
£ £ s. 4d. 
CN I TIE, | i scevscccnuecmeccines 110,000 22,383 | 139,867 34,594 19 1-7 
Consolidated Main Reef Mines 

Ee I, Bs wncsvesensesncnses 83,000 23,567 | 148,144 49,577 23 9:0 
CPR SERIO, TIRE, eccovcesccccsccces 300,000 88,528 | 553,929 | 259,321 19 7-7 
Durban Roodepoort Deep, Ltd.... 53,300 14,678 91,913 29,976 23 2:9 
Kast Rand Proprietary Mines, 

ins. oppecbponvevensscenesoosssqneuees 171,500 40,904 | 256,078 75,277 21 1:0 
Geldenhuis Deep, Ltd. ............ 82,400 15,321 95,885 24,140 17 50 
Modderfontein B. Gold Mines, 

DiliEy ‘subendenennseneneesoorsiopennencs 80,000 17,701 | 110,906 50,996 14 11-7 
Modderfontein East, Ltd. ......... 81,000 21,471 | 134,359 51,746 20 4:8 
New Modderfontein Gold Mining 

a 180,000 51,417 | 321,538 | 189,517 14 8-0 
Nourse Mines, Ltd...............000+ 72,000 17,827 | 111,548 27,595 23 38 
ee eS | | Eee 65,000 12,615 78,021 17,161 18 87 

Working 


Tons | yield, | Value, | Profit, | Profit, | Coste 





Goldfields Group. — August, | August, July, August, | per ton, 
1933, | 2953. 1933. 1933. 1933. | August, 
‘ 1933. 
| Fine ozs. £ £ £ es @ 
Simmer and Jack Mines 


90,200 21,065 
101,000 27,295 
42,000 36,772 


131,132 39,031 41,557 | 19 11-7 
169,924 70,260 73,513 | 19 2-8 
229,012 | 153,271 | 158,159 | 33 6 


Robinson Deep 
EEE 














| rans | Yield, | Value, | Profit, | Profit, | Profit, 
Vooomen Angust, | August,| June, July, | August, 
yes" | 1933." | 1933." | 1933. | 1933. | 1933. 


Union Corporation Group. 





Fine ozs. £ £ £ & 
Kast Geduld Mines ............ 76,000 | 25,652 | 160,188 | 81,716 | 85,968 | 90,171 
Geduld Proprietary Mines ... | 93,000 | 27,657 | 173,840 | 95,647 | 100,805 | 104,830 
Modderfontein Deep Levels | 46,800 | 19,237 | 120,417 | 79,294 83,228 | 86,032 





Tons Total . i 

Anglo-American Corporation | Milled, | Revenue, — ee —_ z= —_ 
Group. August, | August, gust, ” “. 

1933. 1933. 1933. 1933. 1933. 19353. 





£ £ £ £ £ 











Brakpan Mines, Ltd. ......... 121,500 | 230,012 | 119,716 | 98,108 | 102,221 | 110,296 
Daggafontein Mines, Ltd. ... | 57,200 | 128,644 | 73,117 | 50,149 | 53,541 | 55,527 
Springs Mines, Ltd. ......... 84,500 | 227,275 | 89,175 | 131,000 | 135,759 | 138,100 
West Springs, Ltd. ............ 87,000 | 102,902 | 70,084 | 37,842 | 35,029 | 32,818 
| Esti- 
Tons Total mated > 
Milled, Revenue,| Costs Profit, | Profit, | Profit, 





ie a i : 
veneral Mining Group August, | August, | per ton, June, July, 


1933.'| 1933. | August,| 2955. | 1933. | 1935. 
1933. 


| 


| £ s. d. £ £ £ 
Van Ryn Gold Mines ......... 53,000 | 64,382} 16 2]! 22,946 | 17,337 | 22,037 
West Rand Consolidated ... | 98,000 | 152.646 16 1] 66,097 | 71,033 | 74,656 





| oa | 
on rr Working 
Mille), Rovt#!,| Costs | Profit, | Profit, | Profit, 
August, | August, | Per ton, | June, July, | August, 
1933. ’ 1933. . | - -. | 1933. 19353. 1933. 





Other Companies. 





£ s. d. £ £ £ 
Glynn's Lydenburg ......... 7,750 | 19,050 | 29 2-3 5,126 5,723 7,737 
Luipaards Viei Kstate ...... 37,100 | 52,401} 19 1 16,564 | 17,117 | 18,031 
New Kleinfontein Co. ...... 53,600 | 60,980 | 20 3:5 5,619 6,050 6,584 
Transvaal Gold Mining...... 20,700 | 34,328 | 20 10-1 9,007 9,560 12,759 
Witwatersrand Deep......... 50,000 | 66,502 ote 14,275 | 14,050 | 13,680 








an 
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_THE ECONOMIST. 


COMPANY MEETINGS, &c. 


WILUNA GOLD CORPORATION, LIMITED. 


INCREASE OF CAPITAL APPROVED. 

An extraordinary general meeting of the Wiluna Gold Corpora- 
tion, Limited, was held, on the 4th instant, at River Plate House, 
London. 

Mr. F. H. Hamilton (the chairman), in proposing the increase of 
the company’s share capital by 250,000 shares of £1 each, said the 
operating and development results of the year to date constituted 
an unbroken record of progress. The output had steadily risen 
from an average of 27,700 tons in 1932 to 31,000 tons at the begin- 
ning of this year, and they expected that the August output would 
have exceeded 40,000 tons. The results obtained in the mine had 
been very gratifying. On the East Lode exploration and develop- 
ment had indicated the existence of ore shoots for a distance of 
approximately one mile. A striking feature of more recent work 
had been the remarkably greater width of ore which was revealed 
in exposures so far recorded below the 800-ft. level down to the 
new 1,000-ft. level which was now being rapidly extended. Excel- 
lent ore was also being exposed in the downward extension of the 
West and No. 2 West Lodes. 

Having regard to the substantial profits which were being earned, 
they considered that the stage had now been reached at which they 
should commence to receive a distribution of profits from the 
Australian company. This would place the English company in a 
position to commence payment of dividends to their own share- 
holders. Before such distributions were commenced the debenture 
liabilities of both companies should be extinguished. He gladly 
took the opportunity of emphasising their sense of obligation to the 
Commonwealth Government of Australia and the State Government 
of Western Australia, who had guaranteed the note issue of the 
Australian company. Their foresight and courage had been amply 
vindicated. Of the note issue of £300,000 of the English Corpora- 
tion, £203,530 notes had already been converted into shares. 


ENCOURAGING INDICATIONS. 


Now that the existing mine had been established on a substantial 
profit-earning basis, the exploration and development of the 
Northern Leases would be proceeded with as rapidly as possible. 
Past records afforded encouraging indications of the great and still 
undefined potentialities of this area, the development of which would 
be undertaken without encroaching upon the profits being made 
from operations in the Southern Leases. If shareholders and note- 
holders exercised their full rights the issued capital of the company 
would be £1,560,000, with no prior charges of any kind, and current 
profits could be liberated, out of which dividends would be paid to 
the corporation. With the completion of the scheme outlined, and 
the continuation of operations and profits on the present basis, it 
was reasonable to expect that the commencement of dividends would 
not be long delayed. 

Mr John A. Agnew, in seconding the resolution, said that in the 
last six months four winzes had been sunk below the 800-ft. level 
on the East Lode, and that 14 crosscuts had been driven from them 
or from a connecting drive, the average value disclosed therein 
being 30s. over a mean width of 224 ft. The results from all this 
work had been remarkably regular. All development values were 
calculated on the goid basis of 85s. per ounce. The width of the 
ore-body in the lowest level yet reached in the mine was 25 per 
cent. greater than that disclosed at and above the 800-ft. level. 
The exposure so far made at the Essex, 3,480 ft. north of the main 
shaft, and over one mile from the most southerly point to which 
the East Lode had been developed, could be regarded as very satis- 
factory. On the West Lode at and below the 800-ft. level a section 
of 400 ft. in length had recently been tested, and the average of the 
crosscutting and diamond drilling worked out at 31s. 6d. per ton 
over an average width of 13} ft. they regarded as very 
good indeed. 

On the No. 2 West Lode two winzes had been sunk below the 
800-ft. level at 752 ft. and 522 ft. north, and at a depth of 1,000 ft. 
below surface crosscuts were driven from these winzes, the lode 
having a width of 6 ft. with an average value of 27s., and 11 ft. 
with an average value of 31s, respectively. This showed the per- 
sistence of values and width in depth on the two western ore-bodies. 

With regard to the Northern Leases, a large amount of work 
carried out years ago on the Bulletin Lease, under his own super- 
vision at a depth of 200 ft., had proved a very great length of ore 
of an average value considerably above that of the ore-bodies in the 
southern mine, and the vein was also of very good width. The sul- 
phide ore was found to be identical in character with that which 
was now being mined in the main workings. Much progress had been 
Re- 
cently some radical changes had been made in grinding practice 
which would enable the capacity of the plant to be brought up to 
42,000 to 43,000 tons per month, 

The resolution was carried unanimously. 


which 


made in improving recovery of gold in the treatment plant. 


ee - 
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GOVERNMENT RETURNS, &e. 











NATIONAL ACCOUNTS. 


The total ordinary revenue for the week ended September 2, 
1933, amounted to £8,951,000 against ordinary expenditure of 
£17,578,000. After allowing for a decrease in Exchequer Balances 
of £377,279 the operations for the week, as shown below, increased 
the National Debt by £9,746,000 to approximately £8,055 millions.* 


(000’s omitted.) 
£ 
Treasury BUS cccccecccccccsceseccecsocsescccecccscsscscccccecs + 1,673 
Public Department Advances  ..........ccsesceeeeeeeseee + 8,050 
Repayments under Land Settlement Acts ............ + 23 
+ 9, 746 


® Including £200 millions on Account of Exchange Equalisation Fund and 
Borrowing for Statutory Sinking Funda. 


A complete analysis of the approximate position of the National 
Debt at June 30, 1933. appeared in the Economist for July 8th. 


Total Receipts into the Exchequer. 














I cre eee ene 
——— for the April 1, April z Week Week 
REVENUE. year | 1933,to | 1932,to | ended | ended 
1933-34. | Sept. 2, | Sept. 3, Sept. 2, | Sept. 3, 
' 1933. | 1932. 1933. 1932. 
£ £ £ 


ORDINARY REVENUE, | £ | £ | 

Inland Revenue— | | 

Income Tax /228,750,000) 40,042,000) 43,507,000) 2,414,000) 2,353,000 
| 


Sur-tax, including Arrears | | 
8,150,000; 9,770,000 


140,000! 


of Super-'l'ax ...........006 51,000,000 260,000 
Estate, &c., Duties ......... | 74, 750,000 39, 180,000, 34,020,000, 900, 000) 820,000 
SN iecicsnsecdcansemeconcs | 20,400,000! 5,920,000} 4,730 ,000} 270, 000| 40,000 
Excess Profits Duty and 

Corporation Profits Tax 2,200,000) ai | 
Land Tax and Mineral | | 

NE DOD vecinicnsssaises 800,000 160,000) 160,000 se 20,000 
Total Inland Revenue....... |377,900, 000, 93, 452, .000| 92, 187, 000) ‘3 724, 000) 3, 493, 000 

Customs and Excise— eis Sree 
Ci deniienutasonninanenis |167, 965, 000 14, 308, 000 69, 669, 000 “2, 965, 000 r 070,000 
Pe ieaicitceaniiinsitdunminiers 1101,182, 000; 43,275,000} 50,663, 000) 791, 000) 916,000 





Total Customs and Excise |269, 147, 000 117, 583, 000: 120, 332, 000! “3 756, 000) 3,986, 000 





Motor Vehicle Duties (Ex- | me e 





chequer share) ............... 5,000,000! 1,736,000} 1,205,000 Dr254,000' Dr600,000 
Post Office (Net Receipt) ..... | 11,700,000) 8,200,000) 7,100,000, 600,000; 500,000 
I giceccicuranseesecs 1,230, 000! 500,000) 560, 000) a | 
Receipts from Sundry Loans 3,800. ,000} 3,271 ,427| 3,236, 047| 73, 084) 74, 436 
Miscellaneous Receipts......... | 30,000, 000) 16,414,618) 10,614, 719) 1,052,432) 2,150,709 


j698, 777, 000 241, 1157, 045, 235, ax, 766| 8,951, 516 c 604,145 


ia 


Total Ordinary Revenue 


SELF-BALANCING 
REVENUE. 





BN IID seccinecsudeisceenwenens | 59,439,000! 22,450,000} 22,950,000, 550,000, 500,000 
Motor Vehicle Duties appor- | | | | 
tioned to Road Fund ...... 24,100,000) 6,615,000) 6,594, 000) 254,000; 600,000 








83,539, 000 29, 065, 000! 29, 544, 000| 


Total Self-Balancing Revenue 804, 000} 1,100,000 


270, 222, 045 264,778, 166 9,755,516 10,704,145 























NNN oc ccsacesienisnaccses 
Estimate Total Issues out of the Exchequer 
for the year to meet Payments. 
1933-34 | - a 2 
EXPENDITURE. (including April 1 April 1, Week | Week 
Supple- | 3933, to | 1932, to | ended | ended 
mentary Sept. 2, | Sept. 3, Sept. 2, | Sept. 3, 
Grants). | "1933." | 1932." | 1933." | 1932. 
ORDINARY 
EXPENDITURE. £ £ £ £ £ 
Interest and Management of 
National Debt ............... 224,000,000} 105,689,398 134,963,723) 8,163,515, 4,333,967 
Payments to Northern Ireland 
PIT vvinsussessivssonesss 6,750,000] 2,419,550) 2,442,529) 
Other Consolidated Fund Ser- 
I titessnniceasencersssncnis 3,550,000} 1,350,092 931,525 25,717 9,737 
NI vexacnosisesencenessanes 234,: 300, 000/109, 459, 040 138, 337, mm) 8 8, 189, 232) 4,343,704 
Total Supply Services | 


(excluding Post Office) 180, 350, 0,786) 9,389,226 ui, 438,000 


318,668,563) 17, 578,458 15, 781,704 








Total Ordinary Expendi- 
ture 


698, 345, 000/286, 354, 616 


}_ 








SELF-BALANCING 
EXPENDITURE, 
Post Office 
Road Fund 


59,439,000 
24, 100, 000 


22,450,000} 22,950,000 


550,000 
6,615,000 6,594,000] 
|- 


254,000 


500,000 
600,000 





Total Self-Balancing Ex- 


penditure 804,000} 1,100,000 


83, 559, 000 29,065, 000 29,5 544 +4,000} 


c 
ee) 
a 





Total Ordinary and Self- 


464,245, 000) 17 ,095, 576 
Balancing Expenditure 


782, 1084, 000} 


315, 619, 616| 348,212, 563) 18,382, 458 16,881,704 





i, 129, 018 





New Sinking Fund (1928) ... 11,721 1396) 


Total ..__|315,619,61613 619, 616! 359, 933, 959/18,382,458!18,610,722 722 


The aggregate revenue and expenditure to September 2, 1933, 
is shown below :— 


FinanciaL YEAR, 1933-34, Aprit 1 To SepreMBER 2, 1933. 
(000’s omitted.) 


€ £ 
Expenditure.........ecccccececccseeess SOG BEG: fT cccasscsccminesiionnnin 241,157 
Decrease in Dalances ....cccccsesees 3,113 
Gross increase in borrow- £ 
Ti eicecenctqenenierseneds 245,496 
Less 
Exchange Equal- 
isation Fund......... 200,000 
i +New Singing Fund 3,206 
| 203 206 
| Net DOrrowing......c.cccccceesereres 42,284 
286,554 286,554 


+ Authority will be sought in the Finance Bill to meet the amount of the Statatory 
Binkin, | unds in 1933 by borrowing. 
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Movement 
POSITION OF THE FLOATING DEBT. eal canes (00's omitted.) 
Ways and Means Advances Out- Sept. 3 °32. Mar. 31, 33. Sept. 2,°33. Sept. 2, °33. einen 
gentine— ¢ £ £ Issue Department. Banking Department. Gold { ‘ . 
Advances by Bank of England... 4,750,000 a - al pete C00 | a e-wrenrs ere ter" Be ae 
Advances by Public Departme ate 20.650.000 34,550.000 25.050,000 + 8.050.000 : Notes Circula- Public Bankers’ Other | Bank 33 1 
Treasury Bills outetandiny.......... 822,860,000 775,905.000 991.500.000* +1,675.000 Ieeued. tion, | Deposite. | Deposita. | Deposita. | . i 
Total Floating Debt .............. 848,260.000 810,455,000 1,016,550,000 +9,725,000 ai | ; ' ; p . * : 
. t 
* Includes £5,000 the proceeds of which were not carried to the Exchequer within the \ aug 2 | 450.156 382.184 21.517 89,457 53.810 10) in 2 T 
period of the account. » 9 | 450,162 | 384.974 19,412 92,794 47.898 Nil 2 Ti 
” 4 | 450.162 | 379.442 17.25 98,168 42.269 Nia 2 ; 
” | 450.169 374,556 32.243 90,543 42.401 Tin 2 
TREASURY BILLS BY PUBLIC TENDER. say, 30 | 450.283 | 314,003 | 41,980 | 79.425 | 42930 | ligin | a 
Tenders for £45,000,000 in Treasury Bills were opened on Sep- — lent aa i oe! Se 3 
tember 1, 1933, and the total amount applied for was £66,580,000 evs outta’) F 
Tenders were accepted for Treasury Bills at three months, dated | — —— (600s om : see ee einai r 
Monday to Saturday at £99 18s. 2d., about 63 per cent. and above Issue Department. | Bott Depts. | Banking Department. 
in full. The amount allotted was £45,000,000. The following i Pee OE en ee eee ¢ 
‘ oe . Date. | Govt. | Ot Gold Coin t. Die- Other | Reeerve an 
table shows the weekly record at various dates :— a le — | end Bullion | a counte & oe. : ro ; 
jSecuritics.| ties. One Bessrve ties. dvan- | ‘ties. | portion.” 7 
| Ratio ' ces. 
Date Amount Total Amount Average I 
Offered. Applications. | Allotted. Rate %. 1933 £ £ £ £ £ £ % 
‘ _ | Aug. 2] 254.860] 1.500 18. ‘san | 38 90,021 | 11,172 | 12,385 | 69.337 |42 
| | » 9) 254.753 1.60 1.529 | 5354 88.296 11.036 12.375 | 66555 |41} - 
1932. £ £ £ ae ” 16| 254.820 1539 191-518 35f| 82.256 10.100 11.442 72.076 \454 
SUNT dl dcceneonseeseenen 40,000,990 50,329,000 38,000,000 5 8 4 » 23) 254,696 1,656 | 191,498 | 354 84 906 10,060 11,481 76.942 is 
EE ints eheenieibeetaly 45,009,060 €1,860,000 43,950,000 Se a ae ” 30| 254,535 1,825 | 191.666 | 3548] 83,196 9,973 11,698 77,663 ] 
iy i eadinnaennpepunsiibtb 45,000,000 | 59,945,000 45,000,000 0 16 1l 82 Sept. 6) 254,081 2279 | 191659 | 554§| 83,536 9,695 12.423 76 433 lie 
SEE © cesecvmcswnees 55,000,000 | 100,325,000 50,000,000 0 16 11-24 LL 
1933. 
gg, 45,000,900 73,830,000 45,000,000 0 1¢ 10-84 | ; 
TE 45,000,000 83,890,090 | 42,009,000 019 4 85 | ’ ’ . ' 
BIER cnccievsiestenererens 40,000,000 | 67,870.000 | 49,000,c00 0 7 7 86 | BANKERS’ CLEARING RETURNS (000’s omitted.) 
ED: ancnttesarseenesece > 45,000,000 63,370,C0C 43,100,900 DARD 1b cccitnecncennesciinpsensaraciciseeieneeesieipisininsnareitaanalaeiaiilainiaaadaindiiaiaiiapniliaieinetaniaamnnitiaiiiaeas 
DERG DB .ncccrcccvccee eo 45,000,000 81,475,000 40,009,000 0 6 11-68 \ 
Augnst 4 se is 40,000,000 70,925,900 46,000,000 © § 4-95 | | Town, | Metropolitan,| Country. Total. 
Auyust 11... 40,000,000 65,125,000 40,000,000 0 5 5-19 | aos zs 
August 18 45,900,000 | 69,125,000 | 45,000,000 0 6 108 | a re t aerggeree i 
BEE BD cvcecccesoesvevcse 45.000,000 75,415,000 45,090,000 0 7 1-64 January 2 to Auzust 23............ 17,477,162 1,077,590 1,776,779 20,331,531 
September ] ............... 45,000,000 66,580,000 45,000,000 0 7 1-95 Wees ended Auvust 30 .......... 446.461 25,680 43,148 515 289 
a Week ended September 6 ........ 568,339 32,718 57,428 658 0485 
NATIONAL SAVINGS CERTIFICATES. Total to date, 1933 ......c.-cceesees 18.491,962 1,135,988 | 1,877,355 | 21,505, 305 
Total to date, 1932 ..........ccceees 18,990,968 1,102,298 1,827.819 21,921,085 
i . } . " — 499,006 | + 33,690 + 49,536 | — 415,780 
Tota! Sales of Savings Certificates. aun of | Value. & or decrease in 1955 ved = 26% 1™= 31% -= 271%|=— 19% 
ertificates, | a ai ee + len lle I RE ci A: CE Re Ce 
Total for year 1932............000.+. 27,833,633 1,610,407 2,667,919 32,111, 459 
— 12. 2933 662.683 | 310 146 Total for year 1931..........-.ses00« 31,815,808 1,667,852 2,752,209 36,255,869 
eek en I ’ fs ene ‘| 31982175 | — ° 57,445 | — 84,290 | — 4,123,910 
Wook ended Aug. 17, 1933 ........sesessseersnseees 598.726 472,981 Tocrease oF decrease in 1952 4 | = '12°5% | = 34% | = 50% | = 113% 
Beb., 1916, te Aug. 17, 1933 ccccccesecccesessoeesecoee | 1,155,552.076 910,051,411 ———. $$$ 
At the end of July, 1933, the amount remaining to the PROVINCIAL CLEARING RETURNS. 
credit of investors in Savings Certificates, excluding interest, was (000s omitted.) 
£389,034 375 











Aggregate 
Week ended ‘Lotals. 
Sept. 2. Month of August. January 1 to 










































Sept 2. 
’ a 
THE BANKERS’ GAZETTE. | nas | 
1932. | 1933. 1932. | 1933. | cen 1952. 1933. 
No. of working days... e 26 26 ‘ & 
£ | £ £ % 
BANK OF ENGLAND. a el ans 2,388 | 2,520 8,921 8,461 $ 5-1 a oa 
7 . : BRADFORD . — 708 | 1,033 2,961 3,461 + 1e 8 | 27.6 8, 
Return for week ended Wednesday September 6th, 1933. BRISTOL... 1,653 | 1,030] 5.247) 4844 | — 7-6 140.094 pois 
ED icinkieniionwes 4,274 3,502 oes eee | 184,U y 
ISSUE DEPARTMENT. DN csciubensiebainns 657 704 2,789 2,800 - 0 3} 25,085 | 24,519 
£ £ SE ccecinisvseass 685 852 | 3,018] 3,179 | + 53] 29,587 | 29,962 
Notes Issued :— Government Debt ............... 11,015.100 | LEICESTER ......... 585 565 2,080 2,081 | + 0:04) 22,473 | 21,448 
a 375.225.961 | Other Government Securities. 243.066.271 LIVERPOOL ......... 6,436 | 5,260 | 25,835 | 25,234 | — 2-3 | 202,118 | 202,052 
In Banking Department ....... 75,059,400 | Other Securities..............000. 2,278,661 MANCHESTER ...... 9,108 | 9,665 | 38,745 | 36,831 | — 4-9 | 333,008 ; 319,971 
EE 3,639,968 | NEWCASTLE ...... 1,167 | 1,475 5,280 | 5,868 | +11-1] 43,659 | 49,206 
| ; oe NOTTINGHAM ...... 541 493 1,647 1,783 | + 8-2 | 15,043 | 15,034 
| amount of Fiduciary Issue ... 260,000,000 | SHEFFIELD ......... 807 746 | 2.785} 3,007 | + 7-9 | 25,599] 26,191 
| Gold Coin and Bullion ......... 190,285,361 —— —-— ——————— —- 
—— —--- BD  ccisnnnisennnes 29,009 | 27,855 | 99,308 | 97,549 | — 1-7 1,027,538 1012,266 
450,285,361 450,285,361 : 
BANKING DEPARTMENT. 
£ £ 
Proprietors’ Capital ............... 14,553,000 | Government Securities ......... 83,535,963 OVERSEAS BANK RETURNS. 
EEES covcovesccese awsteeesecseneneneees 3,677,950 | Other Securities :— | NOTE.-—tThe latest return of the State Bank of the U.S.S.R. appeared in the 
em tea evceccocccosoccccs 21,454,197 Discounts and Economist for September 10. Canadian Banks in July 29. Chile, in August 12. 
er Deposite -- Advances ... £9,694,892 age : ; 
Bankers ......... £97,422.678 Securities ...... £12,422,899 Egypt, Roumania in August 26. §. African Reserve, Italy, Poland, Lithuania 
Other Accounts £44, 77,930 ————--  22,117.791 | in September 2. 
————— 142,400,608 | 75,059.400 
T-day and other Bills ............ 1,304 | Gold and Siiver Coin 1,373,905 BANK FOR INTERNATIONAL SETTLEMENTS. 
£182,087,059 £182,087,059 (In Millions of Swiss Francs.) 


® Incinding Exchequer, Savings Banks, Commissioners of National Debt and 























Dividend Accounta. Aug. 31, ; May 31, ; June 30, July 31, ,Aug. 31, 
ASSETS. aYod 1933. 1933. 1933. 1933. 
nf - i a sr aisle iat ND ARES vvicncinicincccntatevennioneniions al one 5-1 5-1 
: _ Amount, i re, OR OBR, OEE 8 I, .ccsserpenesinscosonsnencnsnsocenesouonse 14-9 70 60 8 5 4-3 
Beth Depastments. Sept. 6, 1933. | Last Week. Last Year, iat aeReoRaRtaeRNER 91:4] 43-9] 358] 325] 22-9 
Bills and acceptances :— 
1 ' Commercial bills .........ssececeserseses 384-0 238 2 232 1 231 3 234°5 
' £ ¢ £ Treasury DMS ....cccccccccccvccccvccccccce 150°8 167 3 168 3 178 5 167-8 
IIR ivspsscece esos sseccccsecees | 375,225,961 + 1,222,602 + 10,103,500 | Time funds :— 
ica ei ratins | 21,454,197 — 20,505,643 + 13,835,971 Not exceeding 3 months ............... 247°6 110 7 113.2 106 2 123-6 
Sy CIED sncoccosusnsnsesnsessese | 97,422,678 + 17,998,119 + 5,916,075 Sundry Bii.s and Investwents ......... 153°2 151 8 lo] 4 152 9 160-0 
SIT «sic -csssaniaeaneonedoonee’ |} 44,977,930 + 2,047,514 + 11,680,950 | Other assets .........0eecessceereereseeeeees 76 17 55 12 1-7 
Beven-day bills .............cc0cscsssees | 1,304 | - 277 | — Bb LIABILITIES. 
Total, outside liabilities ............... 539,082,070 + 762,315 + 41,536,410 | Capital paid Up ........-.eceeeeeeeeeeeeeees 125-0 | 1250] 1250] 125-0] 125-0 
PR RE GID © wccnsvscessevecsencveese | 18, 230, 950 + 17,830 + 926 | Reserves....... eeeeesessesesessensssseseesesees 9°4 13-7 137 137 13-7 
* — ceinimtibactiiininnenamageenttinete Special deposits :— 
Government debt and securities... “337, 617,334 — 113,427 + 1, 705, 524 Annuity trust ACCOUDLE ....--.eeeeeeeee 153-8 152 6 142-9 1544 154-2 
Discounts and advances ............... 9,694,892 — 278,149 — 2,578,735 German Government deposit fund... 76°9 76 3 16 4 73 17°71 
NS CRETE 14,701,560 + 1,178,489 — 15,119,814 French Government guarantee fund 68-6 56 9 53°8 49 8 48-0 
Silver coin in issue department ...... 3,639,968 + 209 - 171,230 | Time deposits of Centra] Banks :— 
Ooin and bullion (bank's reserve) ... 191, 659,266 - 6,977 + 51,701,591 Not exceeding 3 months: 
—_——_— —-, ——— ——— ee For their Own account ........+0006. 90-2 139-6 129:2 128-4 128°8 
Reserve of notes and coin in banking | | For account of others ............++s006 = athe z on 
oases sGiscccsenes | 76,433, 505 — 1,229,579 | + 26,598,091 SPENDERS. ocsvsscscnsanvenvennvess ; one “ee a oe 
Proportion of reserves to outside lia- '--—— —|——— —|___-_____—— | Sight deposite of Central Banks :— 
bilities— \ For their Own account ........000-seeee 463-6 95°5 93-4 101 4 103°8 
(a) Banking Department only For account of others .........s.:+++00+ 25°3 10 2 117 12 0 11-5 
(** proportion "’) ............ | 46-6% — 06% + 90% Other deposits .........sc.ssesseeseesees 6-5 6-6 30 32 32 
(@) Gold stocks to deposits and Miscellaneous items ............ssssesseeeee 30-2 44 434 46 0 49-5 
notes (** reserve ratio "’)... 35-6% ile + 17:5% Protits aliocated for distribution on 
ibe eneenine saaeanaal 7 | 
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U.S. FEDERAL RESERVE BANKS. - In $’s (000's omitted). | NATIONAL BANK OF BELGIUM. — In belgas (000’s omitted). 


























Sept. 6, ) Aug. 18, | Aue. 25,| Sept. 1, | Sept. 8, =e 
RESOURCES. i932." | “1933. | 1933. | 1933. 1933. | | May 28, Sent. 2, , Aug. 10, | Aug. 17,| Aug. 24, | Aug. 31, 
ostiihiaaniataae cuit 1914. 1932 1933. 1933 1933. 1933. 
Federal Reserve notes... |... 2,789,410 | 2.816.260) 2,815,150 | 2,784,760 | @ (a) {2,619,249 2,689,258 2,689,940 2,091,512 2,700,054 
Total old reserve .......0000 2,794,570 | 3,582,170 | 3.589.480) 3,588,000 | 3,588,380 | Foreign bills and 232,650 | | 
Reserves other than gold ... | ve | ~ "340.940 243.580} 239,930 | 221.140 : balances abroad... r cos one ese } eae | eee 
Total bills discounted......... | 420.430 | 165,890 | 150.140] 153.220] 144,790 | Silver and other coin J L 63.586 63.536 | 64.054 | 65.42] | 64.832 
Bills bought in open market | 33,580 | 7.460 73501 6.900 6.970 | Securities ........s.e00 697,600 , 701,055 743.041 | 746.918 | 759,233 | 764,936 
Total billson hand ......... --- | 173,350 | 157.990] 160,120 | 151,760 a . 
Total U.S. Govt. securities... | 1.850.920 | 2,058,850 | 2.094.010) 2.128.770 | 2.166.370 | Notes in circulation... 934,150 5,685,897 5.612.372 3,585.216 3.564.949 3,611,564 
Total bills and securities ... | 2.310.650 | 2,234,050 | 2,253,360, 2.290.750 080 | Current account_...... 112,125 _162,670_325,654 _357,055_390.534_ 358,552 
Total —— sasdeiianaai 5,828,630 | 6,600,430 | 6,571,960, 6,595,446 6. 340, 930 (a) Ln thousand francs. 
AABILITIES, | 
Federal Keserve notes in | | Wy’ : } 
actual circulation ......... 2,831,750 | 2,996,310 | 2.984.980, 2,974,180 | 3,010,950 NETHERLANDS BANK. —In florins (000's omitted). 
Federal Reserve Bank Notes | Position, Sept. 5, Aug. 14, Aug. 2], | Aug. 28; Sept. 4, 
in circulation ........ seeeeees | ais 128,190 129,300) 131,240 | 132,690 ASSETS, May 30,1914.| 1932. | 1933. 19335 1933 | 1933. 
Deposits— Memberbank—re- | ee | 163,092 1, 033371 803.433 815,737 826,614 | 827,052 
GEFVS AOCOUNE .....cccccccese 2,141,650 | 2,370,870 | 2.431,910) 2,426,590 | 2,439,390 oe, re 8,436 17,896 | 24,489 24,655 24.345 | 23,184 
Government deposits ......... 48,380 49.170 67,990 55,690 Home bills disentd. | (| 40,588 | 37,398 35,584 7 977 | 32,068 
Total deposits ...............se i 2, 220. 160 | 2,616,470 | 2.656.340) 2,697,040 | 2,673,040 Foreign bills ......... a 71,336 | 2,323 | 1,249 | 1,249 1,249 
Capital paid in and surplus... | 412,510 424,780 424.790; 424,750 | 424,630 Loans and advances | ~ 25% 5044 | | | | 
Total liabilities ............000 5,828,630 | 6,600,430 | 6,571,960 6,595,440 | 6,640,930 in current acct.... | J | 81, 681 | 145,475 | 144,855 | 145,882 | 145,518 
Ratio of total reserves to | | LIABILITIES, | 
deposit and Federal Notes in circulation | 316,632 i, 002,812 | 907.268 900,786 | 911,630 | 928,502 
Reserve note liabilities | | SONI cisacensevnaen 5,016 263,265 | 117,452 } 133,871 | 137,689 ' 112,402 
SINE sievicscsnsensseessie 59-2% 68-1% 67 9% 67:5% | 67:0% a tre ee ee SS ee See eee 
SWISS NATIONAL BANK. — in franes (000's omitted). 
NEW YORK FEDERAL RESERVE BANK. | in 8's (000’s omitted). | Position, l 
May 31, | Auy. 31, | Aug. 7, | Aug. 15, | Ang. 23,} Aug. 3], 
ack Tie Aur. 25. | Sept. 1, | Sept. 6, ASSETS, 1914. 1932 1933. 1933. | 1933 1933. 
1932 | 1938 "| ~1933.° | 1933 1933 asians 171,175 |2,643,592 |1,819.556 |1,819,556 |1,814.564|1,819,563 
Total gold reserves .........04. 819,140 | 934,700 | 995,060 | 990.990} 988,130 | Of which held abroad on 414,480 | 283,034 | 283,034 | 283,034) 283,034 
Total bills discounted......... 90,530 | 47,570} 42860} 46,070] 43,760 | Foreign gold valuta...) «4. 59,273 | 5.122 5-180 | 5.621) 6,414 
Bills bought in open market 10.900 | 2.320 2 480 2.300 2,180 DIBCOUTS ....000cccccccces ove 14,240 17.326 16,479 16.130) 22,705 
Total U.S. Govt. securities... | 711,290 | 759.070 | 763.350 | 774.150 | 774,800 | Advances... | 105,000 | 41,718 | 70,954 | 67.159 | 67.776] 69,727 
Total bills and securities .... | 816,940 | 8 810,200 | 809.940 | 825.770 | 822,080 | Securities................., J see 42,295 | 66,343 | 66.204 | 66.195) 66,105 
Deposits— Memberbank—re- ’ LIABILITIES, | 
BEFVE ACCOUNL .......cecccese 994,990 | 967, * | 1.036.930 | 1,027,160 | 1,016,670 Notes in circulation..... | 275,925 |1,560.910 {1,398,907 |1,367,701 |1,339.981}: 402,239 
Ratio of total res, to dep. and | nn, oe 33,750 {1,202,391 | 543,455 | 571,073 | 585201) 547,176 
Federal Res. note liabili- | | | 
ties combined ............0+. 54:0% | 605% ' 61:8% | 612% | 61:1% BANK OF JAVA. In florins (000’s omitted). 





Position, | Rept. 3, Aug. 12, Aug. 19.) Aus. 26 | Sept. 2, 
FEDERAL RESERVE MEMBER BANKS. May30,1914) 1932. 1933. | 19383. 1933. 1933. 
Ip $’s (000,000's ornitted )f 


Aug. 24, , July 26, Aug. 2, 


I Sncnnsicsdinicesiecsinss 22,971 | 103,629 
i 


aoe ac823 }, 140,730 | 140,270 | 140,530 | 140,720 
Discounts, advances, and | | 
other investments...... | > 77,567 85,8965 | 80,030 | 78,980 | 78,410 80,840 
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ms Aug. 9, ; Aug. 16, ~ a Peveian bitte 350 | 490 580 530 

Sean ae | cae | Gee | ye By a A ee os | 18,580 | 19,650] 16.180 | 14,300 
B sessssssessnsseeste .82 ‘ y 5 enna 

ee ae swtees yett | Bt | Boe eeee | eee | ae'ssg | Notesin circulation ......| 109,499 | 218,088 | 200,810 | 196,060 | 193,700 | 194,380 

Time deposits .......... | 5,635 4.538 4.533 4,537 4.534 4.516 Depositsand vilispayable| 11,250 |__ 33,238 26,570 _ 30,990 |_ 29,770 |_29,680_ 

Due from banks ....... | 4,266 1,114 1,118 1.136 1.128 1123 ‘ 7 

Due to banks .......... | 2,717 2,564 2,560 2,588 2,480 2,448 BANK OF SWEDEN. In kroner (000’s omitted). 

Federal reserve bor- Se ee ee ee eee 
eae | | Sept. 3, Aug. 12, Aug. 19, Auy. 26, Sept. 2, 

rowings «sewn... | 150 | 28 | 31 | 28 | 38 | 29 ASSETS. 1932.' , 1933." 1933. 1935 1953. 

+ Since , statement covers banks i leading cities instead of NE PONE U Riise sa sacececsccinnscscies 205,987 | 250,350 | 250,591 , 250,956 | 251,269 
ye ae a en Government securities—Swedish | 218,420 | 255,285 | 255,271 | 255,271 | 255,271 
> foreign.. os | . | a | =< eee 
Other Swedish bonds quoted on | | | 
eh ’ es Savclgn DOUITNED sc..<ccccsessscecee 94 } i 
IMPERIAL BANK OF INDIA. In rupees (000 8 ornitte i). Golii abroad not iocluded in the | } 
SOT eT CT ey a Oooo BOLL FEB EVEC......cccccccesrcoessees ees 102.459 | 103,482 | 108,184 | 120.531 
siete — | = — “a — Aug. 11, Bills payable Sweden} ............ 138,283 | 23,078 | 14.932 | 13,461 | 12,522 
: sagecpe ee. MINED <icocacaecsocce 61,723 4.366 4,046 | 3,376! 3,323 
cas | Seer | ORE | See | See | SEIN TERE ES | RUNINIO ENRON ae ensccccrceennene 111,085 | 286,487 | 293,556 | 290,007 | 302,420 
— a aii Peer . ian : ii ‘ ii . 92 Advances} iiarerarrescesenetoseneten 67,597 35,616 | 35,473 |, 36,114 | 36,859 
s tte taeeeeeeeeeeeeees 1,01,. 048, Oly 194,06 Dye 9y et IABILITIES. | } | 
key a henagmmae reas | aatind Garda | SARE | Lacks | tenae | Memetncinelation........w...... 565,103 | 509,283 | 509,708 | 499,921 | 570,408 
sn ts gamma 33°23 21°35 “8 31 3097 "34°37 O5'25 | Government deposits .........+.0+. 76,407 | 143.927 | 155,687 | 165,601 | 155,777 
Dead stock»... | 2,65:09 | 257011 | 2,57:07 | 2.57.21 | 2,577.43 | 2,57'50 | Private deposits ............ eseeee | 80,160 297,213 | 288,155 290,427 _ 262,664 
Bal. with other banks 14,87 2.08 5,85 19,76 17,45 20,39 + The sum of the items “ Bills payable in Sweden" and ‘* Advances"’ excluded 
QAED .0rccccesscrccescceces 26,95,77 | 22,48,71 | 25,35,71 | 27,75,70 | 24,89,00 | 25,58,41 advances and cash credits which are not available as cover for the uote issue. 
LIABILI‘IES. ‘ 
Capltal paiu up ........ 5,62,50 | 5.62.50] 5,62.50 | 5,62,50 |} 5,62,50 | 5,62.50 BANK OF NORWAY. - in kroner (000's omitted). 
Reserve eee 5,15,00 | 5,17,50 | 5,20,00 | 5,20.00 | 5,20,00 | 5.20 00 mee | — 

tal deposits ......... .21,83 .31, 2,04, 2,89, ,02,6 61, waitien, | 
otal deposits 77 1 83! 81 31 69 | 82 m 24 | 82 89 57 | 81 ny 68 | 80 a 15 | May 31, | Aug. 31, | Aug. 15, | Aug. 22, | Aug. 31, 
The above includes— ' £ \ z | £ £ £ £ ASSETS 1914. | 1932 | 1933 | 4933 1933 

Deposits in London | 1,137 | 873 864 | 841 | 848 | 821 Coi 1 bulli oe ‘G a i 44.224 | 142 397 118. 249 118 249 118,249 

Advances in London | 1 238 966 932 816 | 851 | 810 OIN ANG DULMON— UO oo... ccccenee ’ | ey 4 . . 
Qa aa at. ether ’ | Balance abroad and foreign bills | 28,533 | 12,540 50,902 51,408 50,488 

AP ng — | Norwegian and Foreign Govern- 
Banks in London... 114! 18 | 150 134 156_ ment securities .......cccccesseseeee 8,816 | 27.123 | 38.629 | 38.629 | 42,459 
Discounts and loans ..........sse0. 76,911 272,642 | 220.138 | 218,555 | 217,791 
. ; LIABILITIES. 
BANK OF FRANCE.—In francs (000’s omitted). Notes in circulation .........:+-+++ 113,484 | 313,876 | 301.084 | 298,249 | 304,104 
; RTE EST | Deposit at signe nn 7,188 | 75,603! 69,419 | 70,582 | 69,010 
Sept. ’ 2. . 4 ° ’ - 4 9 Sept. : Cn ne ae 
ASSETS | 1932. | 1933 1933. | Ness 1933. * Wherevt, provislunaliy placed tp goid Kr. 28,169,000. Dis-ount 34 per cent. 
Ne race 82,230,928 | 82,083,022 | 82,092,549 82,226,713 | 82,277,928 ; 

Foreign assets— | NATIONAL BANK OF DENMARK.—In troner (000's omitted). 

Sight deposits ...... 3,323.934 1,286,393 1.293.904! 1,290,655 1,290,626 ee cmereies — 

Bills, &c. 2,082,649 | 1,389,542 | 1,374,402) 1,361,252 | 1.348.116 ah | Position, | Aug. 31, ;May 31, as. July 31, | Aug. 31, 
Home bills 2,733,648 | 2,765,094 | 2,803,562| 3,207,386 | 2,864,452 ___ ASSETS. |May 30, 1914.) 1932. 1933. 1933 1955. 1933. 
Advances against sec, | Coin and bullion... 76,644 133 204 133 180 33,178 133.178 133,175 

To the State ....... 3.200.000 3.200.000 | 3,200,000] 3,200.000 3,200,000 Loans & discounts 88,470 161,369 ae lie a = pan 

Sa : 5 : 2 687. 71633 Debtors abroad ... 24,102 45,055 515 32.57 386 : 
sane ” Seale natin eceeeaiae | aaa, Se SHORES ee 11,988 63,403 102,560 106,316 111,850 | 123,421 

Sinking Fund Dept. 5 : LIABILITIES. 
one tend Bows. 6,620,893 | 6,436,567 | 6,436,567] 6,416,967 | 6,416,967 an. _— 308,010 | 330,826 | 342,245 | 327,931 | 329,785 

ing forward exch.) | 5,847,567 | 5,405,094 | 5,352,939) 5,342,753 | 5,552,345 | Deposits ............ __ 6,698 70,711 | 73,947 | 99,298 | 115,850 | 93,820 

LIABILITIES. 
Notes in circulation... | 81,383 414 | 82,188,207 | 81,530,318] 81,142,564 | 82,865,239 BANK OF SPAIN.—In _pesetas (000" 8 omitted) 
Public deposits......... 3 878,892 | 2,711,766 | . —;. errata 
Private deposits ...... 21.262.631 | 17,889,336 | 18,387.757| 19,454,451 | 17,069,449 aialed rene Ang. 3, i‘ | “Suly 29, ‘Aug. 5, » | Aug. 12, | ug. 19, 
Othe abilities ...... . ’ 2, , | ’ . ’ ’ ASSETS. ‘3 = | , 
——_ 2-559,055 02ST tS) ST OO OTD | Gold ...... | 521,775 | 2.256.591 |2,259.752 |2,259,757 | 2,259.739|2,259.167 





Silver | 728,600 | 579.957 | 642,370 | 639,501 638,640) 639,814 
Loans & Discounts | 800,725 | 2,952,772 |2,677,294 2,692,188 | 2,641,880/2.619,681 
Spanish 4% stock... | 344,475 344,475 | 344475 344,475 544,475! 344475 
Adves. to Treasury | 150,000 150.000 | 159,000 | 150,000 150,000} 150,000 


THE REICHSBANK.—In Reichsmarks (000’s omitted). 
Aug. 31, Aug. 14, y Aug. | aa 


SSETS. 9 LIABILITIES. | 
RN ics manciinibiana — a aime ae 768-508 cake seers ior tee Notes in Circulation | 901,550 | 4,821,360 |4,748,784 |4,843,766 4,817,065) 4 782,147 
Of which deposited abroad.........+.+++++ 63,353 58,545 63.657 | 93,778 Deposits ......+--+++++ 471, 500! _ 956, 160 | 951,660 | 897,424 918,431) 931,011 


Reserve in foreign currencies 
Bills of exchange and cheques 
Silver and other coin.. 


156,836 74.284 74.244 74,373 
3,045,744 | 3,021,721 | 2,934,538 | 3,163,759 


BANE OF PORTUGAL. — in escudos (000’s omitted). 
188,594 267.868 316,920 196,619 





| 
2,981,335} 2,775,453 | 3,190,202 scaisiblicaits saligtg eee eee aaa 





anks .. z , 26, | Aug. 2 Aug. 9, ) Aug. 16 
Notes of other German “panks « 2,858 11,108 15,424 3,559 Aug. 17, | , July 19, July 26 . l bs 
cee ce concangreeereees 207,376 75,481 64.929 | 163,075 ASSETS. | 1932 1933. | 1933. 1933. 1935. 19353. 
PTIIIIID scvascnuscavdavoscccesconsescencees 365,051 320.315 319,756 320,210 Gol .......20eeeeeeeeeees ; 395,353 | 708.042 | 709.436 711,842 | 717,779 719,307 
SPINOR, cancnncnnsesccccoseneccese 768,672 497,477 503,770 548.620 Balances abroad ...... 559,392 397,278 398,481 401.610 400.450 402,048 
LIABILITIES, DisCOUNtB ......+eeeeeeee | 333,229 | 324,691 326,696 | 329,378 | 352,845 | 329,230 
Share capital...........cscccsccccscesseessoeees 150,000 150,000 150.000 150.000 Government loans .... | 1,058,029 1,052,736 1,052,736 — |2,052,736 1,052,736 
ES ee craabacettasentia 417.426! 473.151 | 473.151 | 473,151 LIABILITIES. | | 
Notes in cironlation ceceeneeeeeeeseeeeerenees 3,816,926 3,327,901 | 3,251,439 | 3,521.202 Notes in circulation .. 1,881,751 1,896,660 1,881,268 '1,909.166 ,1,895,000 |1,883,303 
Other daily maturing obligations ........ 407,622 352,953 420.280 415.489 Government deposits. 88,595 278,320 289,953 | 295,623 275,832 oe 
Other liabilities ..........s.0:sesereeseseneees 711,465 | 234,709 | 221,474 | 217,693 | Bankers’ deposits...... 232.837 | 331.300 344.812 | 304,267 | 330,992 | 327,335 
Cover of note circulation | 242% | 10-4% | 11-1% 10:8% Other deposits .......+- 71,599 41,584 39,919 53,0 65,082 | 59,654 
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{NATIONAL BANK OF JUGOSLAVIA.—In dinar (000’s omitted). 
ASSETS, Aug. 31, ; Aug. 15, Auy. 22, | Aug. 31, 
Cash reserve :— 1932. 1933 1933. 1933 
Gold at home and abroad .............. 1,762.868 | 1,797,396 | 1,797 421 | 1,797,471 
als 243,915 104.787 80,137 71,841 
Other foreign exchange.............+.0s0+++ 82,665 50,497 81,576 81,967 
Bills and advances against security ..... | 2,416,459 | 2.248.437 | 2,242,364 | 2,247,366 
Government advances .........cceceseeeeee 1,808,703 | 1,816,320 | 1,716,516 | 1,716,854 
LIABILITIES. 
Notes in circulation ..............s0ccceses 4,836,335 | 4,270,788 | 4,247,155 | 4,314,374 
Biatet Gemettte ccocccccccccccocccvcvccccenccces 715,781 | 1,082,527 951,009 845,832 
TED GIN. consroceocesenesnenvcevoenscere 1 1,428,152 | 1,316.19] ' 1,313,441 | 1,319,041 
NATIONAL BANK OF BULGARIA. — In levs (000’s omitted). 
Aug. 23, | July 31, Aug. 7, Aug. 15, | Aug. 23, 
ASSETS. 1932. 1933. 1933 1933. 1933. 
Gold and silver holdings ... | 1,516,610 | 1,521,064 | 1,521,102 | 1,521,163 | 1,521.217 
Balances abroad and foreign 
ET 261,782 128,755 93,936 104,966 88,579 
Discounts and advances ... 688,289 893,683 889,370 890,961 965,523 
Advances to the Treasury . | 2,964,852 | 2,872,872 | 2,872,872 | 2,872,872 | 2,872,872 
LIABILITIES, 
Capital paid up ............... 500,000 500,000 500,000 500,000 500,000 
Reserves .. wees | 1,193,106 | 1,192,579 | 1,192,579 | 1,193,150 | 1,193,356 
Bank notes in circt -- | 2,650,806 | 2.531,439 | 2.640.497 | 2,602,109 | 2.603.283 
Sight liabilities ............... 1,602,054 | 1,747,538 | 1,551,608 | 1,610,756 | 1 697,054 
EN 226.846 201,039 201,035 200,346 200,057 
BANK OF GREECE. — In dractimae (000's omitted) 
Auy. 23, July 31, | Auz. 7, Aug. 15, Aug. 23, 
ASSETS 1932. 1933. | 1933. 1933. 1933. 
EE - | 
ahem ; 1,441,229 | 3,159,504 | 3,146,148 | 3,179,590 | 3,212,878 
State Gold Bonds ............ 607,930 653,754 653,754 640,582 640,582 
Other foreign exchange ... 2.012 2,803 | 2,872 2,550 1,859 
Bills discounted............... 277,610 201, 402 | 201,846 200,871 201,162 
icin 1,125,487 2,337,192 | 2,399,300 | 2,393,290 | 2,406,629 
Debt to the State ............ 2,712,886 2,714,111 | 2,714,111 | 2,714,111 | 2,714,111 
LIABILITIES. | 
Capital paid up ............ 400,000 400,000 400,000 | 400,000 400,000 
Notes in circulation ......... 4,175,955 | 4,759,685 | 4,772,738 | 4,738,162 | 4,736,881 
Deposits and current ac- | 
eee 1,366,878 | 4,566,218 4,645,156 | 4,703,025 | 4,739,311 
Foreign exchange liabilities | 207,616 | 221,768 142,899 | 137,458 ! 134,915 


BANK OF ESTONIA.— In Est. krones (000’s omitted). 








Aug. 23,| July 31,; Aug. 7, ; Aug. 15,| Aug. 23, 
ASSETS. 1932 1933 1935 1935. 1933. 
Gold coin and gold bullica 11,470 | 19,239 | 19,240 | 19.240} 19,242 
Net foreign exchange ............. as 7,340 1,350 713 845 805 
Subsidiary Estonian coin...............+.+ 1,639 2,016 2,044 2.020 1,829 
Home bills discounted ................000++ 8,885 7,708 7,592 7,492 7,638 
Loans and @dvances — ...........ceceeeeeee 12,690 | 12,517 | 10,772 | 10,833 | 10,966° 
Thereof loans to Government ......... 5,000 4,100 | 4,100 4,100 4,100 
LIABILITIES. 

Notes in circulation .................2s000+. 31,875 | 30,295 | 29,199 | 28,766 | 30,661 
Sight deposits and current accounts... | 11,035 | 14,387 | 12,788 | 13,054 | 11,327 
Ratio of reserve to current liabilities... | 43-84% | 46:08%| 47 52%\ 48 03%| 47-75% 


© Includes Ekr. 3,851 guaranteed by the Government. 
BANK OF LATVIA.— In late (gold francs) (000’s omitted). 


Sa PRLS [ak | ae ey a 
1932. ; 
Gold bullion and coins ...... 35,615 | 47,192 | 47,192 | 47,191 | 47,193 | 47,194 
ii RI 14,314 | 16,807 | 16,827 | 16,867 | 16,794 | 16,797 
Balance abroad ..........-.... 11,706 | 2,263 | 2,295 | 2,299 | 2,377 | 2,362 
Treas. notes and emall change | 20,126 | 21,644 | 21,951 | 22,149 | 21,608 | 21,647 
Short term bills ............... 71,242 | 66,630 | 66,602 | 66,640 | 66,639 | 66,607 
Loans against seourities ...... 46,416 | 46,382 | 45,674 | 45.272 | 45,197 | 46,353 
Other aasets ........c00eeceeeee 16,458 | 21,895 | 22,263 22,700 | 22,625 | 22,540 
LIABILITIB®. 
Notes in circulation............ 35,064 | 31,546 | 31,574 | 31,695 | 31,889 | 32,046 
Onpital IEE Tacteneininenes 13,676 19,717 20, 046 | 20,046 20,044 20,044 
er 4.72 4,745 76 , 876 | 4,876 
Deposits Gate aeisncids 18,757 | 18,675 | 18,686 | 18,651 | 18,628 | 18,610 
Qurrent accounts .........++. 63,023 | 74,844 | 75,960 | 76,974 | 14,788 | 76,460 
Government accounts 69,055 | 67,493 | 67,051 | 65,819 | 67,524 | 66,931 
Other liabilities .............-. 5,574 | 5,793 | 4,615! 5,059! 4685! 4,532 





BANK OF DANZIG.—In Danzig wulder (000'a omitted). 






































Aug. 31,; June 15,; June 30,) July 15, ; July 31, Aug. 15,) Aug. 31, 
ASSETS. 1932. 1933. | 19353. 1933. 1933. 1933. 1933. 
Gold coin and bul- 
TR cinennsenanene 21,372 | 31,914 | 35,051 | 35,050 | 35,050 | 35,050 | 35,525 
Danzig ey 
coin.. 3,684 4,481 4,140 4,190 3,773 4,185 3,836 
Balances “abroad 
and foreign bills | 25,315 9,270 5,034 6,450 7,595 8,256 6,988 
Advances ......... 380 53 779 609 677 607 906 
Discounts .. m 6,810 6,960 8,774 7,079 8,627 6,640 8,401 
Other bals. . 49 34 43 55 48 38 51 
LIABILITIES. 
Capital paid up.... 7,500 7,500 7,500 7,500 7,500 7,500 7,500 
Notes in circulatic 38,690 | 33,979 | 57,342 | 34,470 | 37,531 | 35,412 | 37,984 
Depositsondemand! 10,676 7,733 5.641 8,727 8,863 9,271 6,276 
LONDON RATES. 
Aug. 31,|Sept. 1,| Sept. 2,/Sept. 4,] Sept. 5,) Sept. 6,) Sept. 7, 
1933. | 1933. | 1933. | 1933. | 1933. | 1933. | 1933. 
Bank rate (changed from % % % | Y % | % % 
24% June 30, 1932) ...... 2 2 2 2 2 2 2 
Market rates of discount— 
60 days’ bankers’ drafts. | i—% | i—w% | i—% | i-—a | i--a | tae | tah 
3 months’ do. Ye | & 
4 months’ do. | | —# | -t | i-th 
6 montha’ do. ..... | th? | 
Discount Treasury Bills— | | 
2 months’ ........... | 
3 months’ .......... a i+— 
Loans— Day-to-iay —_ — — | —1 | #— 
BBE accccccccscccnccesecencs — — _— } —s ke = _ 
Deposit allowances: Bank } | . i 4 : 
Discount bouses at call .... } } | i 
BS BOTED.<cccccevecscevccccoscce | 





Comparison with previous week— 














Bank Bills. Trade Bills. 
Short 
Loans 
3 Months. | 4 Months. | 6 Months. | 3 Months. | 4 Months. | 6 Months. 
1933 *% % % % ‘%o % % 
Aug. 10 t} i ~ = 2—2% 2¢— 2}—3 
ee aoe a — _ 2—2+ 2 23—3 
» 4|t-1) t-* — - 2-24 | 2 +. 
» 31) t—l ¥ _ 2-24 2t-% 23—3 
Sept. 7 | }—1 i—# —s 2—2} 2t-+ 23—3 














LONDON RATES OF EXCHANGE. 
I.—Spot Rates. 


(Range of the day’s business.) 








Par of lo : : . : 
Sept. 1, | Sept. 2, | Sept. 4, | Sept.5, | Sept. 6, | Sept. 7, 
London on | — | 1933." | 1933. | 1933. | 1933. 1933. 1933, 
| 

New York, $. | 4-86§ | 4-523-4 | 4-53-4 4-54-84 lt 553- st 4544-69 /4°54}-4-563 
Montreal, $.. | 4-86§ | 4-76-7 | 4753-63] 4-76-8} | 4-77-801| 4-77-9 +1644 74 
Paris, Fr. .... 124-21 | 80f-1t | 808-t | |792-80; \8074-81%4| 808-1 | 808-809 
Brussels, Bel. | 35-00 (22-65-83 |22-55-68 |22-42-75 |22- tea \22-55-80 |22°58-22'65 

Milan, Li. .... | 92-46 | 60h- | 593-604 594-60 | 60-2 593-60 | 593-60 


| 
Zurich, Fr.... | 25-221 [16-33-50 |16-25-37 {16-17-40 ps, 35-46 \16- 30-41 |16°30-16°35 











Athens, Dr. . [375 550-90 550-90 550-90 550-90 | 550-90 | 560-600 
Hels’fors, M. {193-23 225-8 225-8 225-8 225-8 225-8 225-228 
Madrid, Pt... | 25-224 | 379-84 | 378-th | 374-4 37$-8% | 373-8 378-37} 
Amat'd'm, Fi. | 12-107 | 7-83-91 | 7-80-85 | 7-75-88 | 7-84-9" | 7-80-8 | Tel-Tm 
mst dm, ° * 
Vienna, Sch.” | 34-88} | 233K) | 26-3i0) | 28-S1a) | 2e-300 | 29-90] “2930 
enna, Sch. ° (a a (a 1) 
Bu'pest, Pen. | 27-82 174-94(a)| 173-94(a)) 174-94(a)) 173-94(a)| 4 “9a 174-194(0) 
waco Pests | MBER | TEE | ASAT | | aE [ean 
araw, 41. ° _ x 
Riga, Lat. ... | 25-224 154-74 154-74 154-74 154-7} | 154~74 153-17} 
Buchar'st, Lei |813-6 525-50 520-50 520-50 515-45 520-50 | 520-50 
Const'ple, Pst.}110 660° 660* 660° 660° 660? 660° 
Belgrade, Din./276-32 j{ 230-40 230-40 225-35 225-35 225-40 | 230-240 
Kovno, Lit. . | 48-66 31-4 31-4 31-4 31-4 31-4 31-4 
mailer Metis | S| eae | ee | eae | ese | are 
eval, E. Kr. . 7 - — 
Oslo, Kr. ..... | 18-159 | 19-85-95 | 19-85- 5 | 19-85-95 | 19-85-95 | 19-85-95 |19°85-19°95 
Stockholm,Kr.| 18-159 | 19-35-40 | 19-35- <0 | 19-35-40 19-35-40 | 19-35-40 |19°35-19'40 
Cop"h'gen, Kr.| 18-159 | 22-35-45 | 22-35-45 | 22-35-45 | 22-35-45 | 22-35-45 |22°35-22'45 
Alex'dria, Pst.| 97} 97%-} 974-2 973-3 972-8 w- & | 978-§ 
Bombay, Rup.i+ 18d. 184-4 | 18h * | 18dy-He | 184—-He | 18a 184-% 
Calcutta, Rup.|+ 184. 18a-% | l8SA-% 184-% | 184-& | 8A 184-4 
ean, Rup. it 18d. 18%y-Hh | less | 184-¥ 184 —-%5 18Aa-H& [184-4 
long Kong, $ It ... 162-75 16$-74 | Holiday 163-7} 162-73 |16%-17} 
Sema ee | AEA | EE | A | Se | Mee | aa 
Shanghai, $ . en 6-52 &- “8 &- 
maces. | Hi | Het | ate | aa | 2b | SA eat 
atavia, F. .. 2° -84- -77- -85- 
Rio, Mil. ..... $5-899d.) 44-46) | 42-400) | 44-400) | 44-10) | 44-h(0) | 44 440) 
a ene + 147-624. | 439-44(0)| 44-400) | 44-40) 439-44(0)| baa ats 44- MW) 
‘alparaiso, 40 (a) (a) (a) (a) (a) a) 
M’video, $ ... |¢ 51d. 36-7(a) 36-7(a) 36-7(a) 354-64(a) 354-64(a)) 36-37\@) 
Lima, Sol. ... | 17-38 22-50(a)) 22- 50a) 22-50(a)| 22-30(a)} 22-30(a)} 22°30(a) 
Mexico, Pes. 9-76 153-63(a)| 153-63(a)| 153-63(a)| 154-63(a)| 153-6}(a)| 153-68 
Manila, Pes... |t24-66d.| 253-69 253-63 | 254-64 | 253-6¢ 254-65 255-64 
Moscow, Rb is. 9-458 |6-198-210 6- 198-210 6-107-120'6- 107-19 |6-107-19 | 6-107-19 
B'ngkok, Baht. jt2- 82d.} 21§-2% | 214-23 214-24 | 214-23 215-23 215-23 








Usance : T.T., except Alexandria (Sight); Rio de Janeiro, Lima, Valparaiso (90 days). 
+ Pence per unit of local currency. (a) Nominal. (6) Official rate. (*) Sellers. 
(d) Registered marks quoted at a discount of 28-33%. 

(¢) Registered marks quoted at a discount of 27-32%. 


IIl.—ForwarpD Rates. 


(Closing quotations.) 





Sept. 1, 
1933. 
Per£ 


(b) 


Sept. 2, 
1933. 
Per £ 


Sept. 7, 
1933. 
Per £ 


Sept. 4, | Sept. 5, | Sept. 6, 
1933. | 19353. | 1933. 


Per £ Per £ Per £ 





(b) (b) 





New York, cent 

















”, ) ¢ 
1 Month ula n+ | 1 ye | 1-1 
{ 2 as 2 4 att 23- 23-i 2}- 
3 | 4- 4-4 44) 
(0) ()) —o® () (6) (®) 
1 oe par-2 | par-2 1-3 2-4 1-3 1-4 dis 
Paris, cent ..... 2 par-2 2-5 2-4 3-6 2-4 2-5 
3 par-2 3-6 3-5 4-8 36 7 
(b) (0) () (0) (0) (0) 
1 Month 1-2 1-2 1-2 1-2 1-2 12 
Amsterdam, ct.4| 2 ,, 21-44 | 2-4 2-3 2-4 2-3 2-3 
3 ” natal 3i- ale 3 5 3-5 34 4 
(6) o | ® 6) | @) (0) 
1 Month par-l par-l par-l par-2 par-2 par-l} 
Bruseels, cent. 3 ” par-l par-l 1-2 par-2 par-2 par-2 
‘nell 8 aed par- 1 2- -. 1- 5 1-3 1-3 
(b) (b) (b) ~ 0) () (0) 
1 Month 2-4 2-4 1-3 1-2 par-2 | par-l 
Zurich, cent . 2 3-5 3-5 2-3 2-4 1-3 1-2 
| 3 3-5 46 46 3-5 2-4 2-3 
on @ (b) (d) (b) (0) 0), 
ont 4-3 ts t-3 - t 
Milan, lira ...... {|2 t- -2 +k t-3 -3 tr} 
| a wt we * i-+ &- —$ 
» 1a,” 


OVERSEAS BANK RATES. 





Changed From To Changed From ‘To 
% % % % 
July 1, 1931 3} ~ Madrid ...... Oct. 26, 1932 6% 6 
Aug. 13,1933 34 3 | Sener May 22,1933 4 
June 6,1933 9 7 Usaneneses Oct. 9,1931 2 3 
Mar. 10,1930 5 4 Prague ...... Jan, 25,1933 44 
July 20,1931 6% 74 | Pretoria ..... May 15,1933 4 
ie a 2 4 | Reval Jan, 28,1932 64 
an. 3 
—oo + 2 | RRIGD cceneeces Jan. 1,1933 6 {3 
Oct. 17, 1932 5 44 | Rome Sept 4,1933 4 3 
Feb. 16,1933 4 3 | Sofia ........ + May.25,1932 9 8 
June 1,1933 34 3 | Stockholm.. June 1, 1933 3 3 
May 6,1933 4 3 Swiss Bank 
Sept. 4,1933 5} 5 places ..... Jan. 22,1931 2% 2 
May 4,1932 7 7 Tokio.. July 2, 1933 4-38 3-6 
Mar. 13,1932 6 6 Vienna Mar. 23,1933 6 5 
New York Fede- Warsaw...... Oct. 20, 1932 7 6 
ral Reserve. May 25, 1953 3 6.) le June 30, 1932 it 3 


on Bank of Chile.—Discount rate for member banks, 6%; discount rate for the 
public, 7%. 


a 54% applied to banks end credit institutions. 
66% applied to private persons and firms, 


| ome [OP] 
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CURRENT MONEY AND EXCHANGE RATES IN NEW YORE. 
The Irving Trust Company cables the following money and 
exchange rates in New York :— 


Sept. 7, Aug. 9, Aug. 16, Aug. 23, Aug. 30, Sept. 6, 
1932. 1933. 1935. 1933. 1933. 1933. 






















































% % % % % % 
a iiiceecenicbinii ns 2 1 1 1 i } 
Time money (90 days’ mixed coll.) 14 lt 1t 1 1 3 
Bank acceptances :— ———————_-—“elling Rates —— 
Members—elizible, 90 days ...... + 8 
Non-mem.—eligible, 90 days ... i i j i + é 
Ineligible, 90 days............ssss06 Pa i ose eee see ees 
Oommercial accept., 90 days........ 2t 1} ly ly ly 1} 
Rates of Exchange, Par | Sept. 7, | Aug. 23,| Aug. 30,| Sept. 6, 
New York on— Level. | 1932.'| 1933. || 1933. | 1933. 
London— | | | | | 
60 days.......... VI | 3-475 4-5275| 4-5087; 4-5375 
Cable. Dollars for £1 14-8666< | 3-49} | 4-5400 4-5225) 4-5475 
Cheques . eve | | 3-492 49-5400; 4-5225; 4-5462 
re cheques ‘Cente for 1 franc 3-918 | 3-913 | 5-40 | 5-55 | 5-6625 
Brussels .. »  |Cents for 1 Relga 13-90 13-87 19-28 | 19-85 | 20-18 
Switzerland » (Cents for 1] franc 19-30 | 19-31 26-70 27°35 | 27-92 
TR nese » (Cents for 1 lira 5-263 | 5-12$ | 7-255| 7:45 | 7-60 
Berlin ...... » |Cente for 1 mark 23:82 | 23-78 32-90 33:90 | 34°43 
Vienna »  |Cts.forAustrn.shig. | 14-07 | 15°50 | 16-00 | 16-30 
Madrid ..... ,, |Oente for 1 peseta | 19-30 8-044 | 11-52 | 11-85 | 12-08 
Amsterdam ,, _ (Cents for 1 guilder | 40-195 | 40-13 | 55-72 | 57-20 58-25 
Copenhagen | > | | 18-25 | 20-35 | 20-35 | 20-35 
Oslo.......006 » p|Cents for 1 kroner | 26-804 | 17-55 | 22-85 | 22°85 | 22-90 
Stockholm., ,, bs 1 17°95 23°50 | 23°45 23°50 
Athens .. »  |Centsforldrachma| 1-297 | 0-61 | 0-78} | 0 814 | 0-812 
Montreal »  |Cente for Can. $1 100 908 | 954 | 95% | 954 
Yokobama - Cente for 1 yen 49-85 23% 27°10 | 26-87% | 26-75 
Hong Kong _i,, Cents for H.Kong $) i cco «=O lwte Cle 
Shanghai . »  |Cts.for 1 Shng.tael) —... ae a. ol | ie 
Calcutta “ Cents for 1 rupee 36-50 26-374 | 34°25 34 15 34°28 
Buenos Aires ,, \Gold pesos for $100/103-65 & an in os 
Rio de Janeiro ,, l¢ ents for 1 milreia | 11-96 
Valparaiso.. ,, \Centa for 1 peso 12-125 | 
SOUTH AFRICAN EXCHANGE RATES. 
(BUYING RATES PER €100 STERLING). 
”" 30 days’ 60 dars’ 90 days’ 
| T.T, Sight. sight, sight. sizht. 
London oa :— 
Rhodesia ..... | £100 § 0 | £10017 6 | £101 7 6 | £10117 6 | £102 *? 6 
South Africs {| €100 17 6 | £101 7 6 | #101 17 6 | £102 7 6 | £102 17 6 
SELLING RATES PER £300 (STERLING). 
| Sight. Telegraphic. 
London on :— S og & £ «#4. 
IL ‘nubiacheinsssnidemimbeienseniaeseuneiecenen 9915 0 99 15 0 
SRI ATID: onncnscccsccscscssecssersssesesconsenecece ow 9917 6 99 17 6 





CENTRAL AND SOUTH AMERICAN EXCHANGH RATES. 


The Anglo-South American Bank, Limited, quotes the following 
rates of Exchange :— 























Country. Method of Quoting. Par Value. Usance. eee 
Bolivia ............... | Bolivianos to & ...... 13-33 90 days 20-00 
wind Pesos to 6 ....ceceesee 5 Bogota (sight) 5 22 } 
Sucres to & ........0. 24-3326 Sight Londen 27-37 
Nicaragua ............ Oordobas to & ...... 4-8665 ” = 
@alvador ............. + | Golones to€ ......... 9-73 »” 13-55 
Venesuela .......... . | Boltvaresto$ ...... 25-2215 % 22-50 
ececece esse. | Quoted in New York eco 9 t 
® No rates available. + Nominal. 3 Rates calcalated on basis of New York 


cross rates. 


OVERSEAS DOMINION RATES. 
ComMMONWEALETH OF AUSTRALIA AND DOMINION OF 
NEw Zrananp. 











London on Anstraliia and Australia and New Zealand 
New Zealand. on London.® 
, selling. Buying. | Selling. 
Aua- -» | me Au- | New Aus- New Aus | New 
| tralia. | Zealand.) tralia. | Zealand. tralia. | Zealand.) tralia. | Zealand. 











Til eennee on eee 125 aa 125 | a | 145 1245 
Bight... | 12 126 1253 | 124 12g | 12s | 1254 / 12 
3days| 127 1268 - = 124 123 126 
60days| 127 127 pve 2 124 1234 | get | 12 


Mdays! 12 127 eee eee 124 123% 125 124@ 


* All rates (Australia and New Zealand) now based on £100—LONDON. 


INDIA: REMITTANCES TO THE HOME TREASURY. 
During the From Apr. 1 


week ending to 
Sept. 2,1933. Sept. 2, 1933. 
£ £ 
Sterling purchased in India ..............4... 613,000 18,011,000 
{ From paper currency reserve 
Net SE MIINEIE ovoc<unscosncoscsness — “ee 
transfer | From gold standard reserve in 
to England against gold trans- 
Home ferred in India from paper 
Treasury currency reserve to gold 
standard reserve ............+++ eee es 
Total remittance to Home Treasury ....... 613,000 18,011,000 


India Office, 8.W.1, September 5, 1933. 


BULLION. 


The following statistics of imports and exports of gold and silver 
for week ended September 7, 1933, are issued by the Statistical 
Department of H.M. Customs and Excise :— 


IMPORTS AND EXPORTS OF GOLD. 





Gold Imported into Great Britain 
and Northern Ireland, week ended 
September 7, 1933. 


aes 


Coin.t | To 


Gold exported from Great Britain 
and Northern [reland, week ended 
September 7, 1933. 














From Sullion.* | Bullion.* | Coin.t 
' ! 
ee eee 
Netherlands...... | 22,633 | | Netherlands ... 398,815 “6, 000 
France....... ; 1,295,815 | 10, Me) PROD ccccesccis 144,529 59,550 
Switzerland ...... | 21,972 | 600 | Switzerland ... heenais 
Iraq ...... cal 2,690 | = | Greece ......... “1,311 
United States... 25,011 295,221 | Other countries } 628 
Mexico ............ Se | 157,129 | 
Costa Rica........ | 6,911 | os 
Venezuela ....... | 20,560 | | 
|) = ,500 | 
ORO Soni cscnceses } 199,000 | | 
British W. Africa 64,089 | | 
British S. Africa | 1,856,155 | re 
Ran Lc 2,187 | a 
Anglo-E gyptian | 
SR cccccses | 8,942 | 
British India .... 739,041 
British Malaya . | 57,060 | | { 
Hong Kong ...... | 185,280 | ae | \ 
Australia.......... | 40,073 | 1,980 | 
New Zealand..... 8,113 | “as j 
a 472,885 
British Guiana... | 4,527 | ses 
Trinidad and | | 
Tobago ! 7,647 | of 
oom from 8.5. | | | 
yo ae } 29,672 | 8,298 | 
otar Gaui 2,700 | std | 
_ ol ——E 
i. | 5,072,963 | 493, 975 | Total ...... | 546, oaa| 68, 68,861 


IMPORTS AND EXPORTS OF SILVER. 


Silver Imported into Great Britain | Silver Exported from Great Britain 
and Northern Ireland, week ended and Northern Ireland, week ended 
September 7, 1933. September 7, 1933. 




















From Bullion.® | Coin.t To | Bullion.* | Coin.t 
£ £ | | | £ 
Soviet Union | | Sweden ......... 2,660 ove 
(Russia) ...... | 63,000 ' Norway......... 1510 
Germany ......... 45,800 220 | Denmark ...... } 1,055 
Netherlands...... 25,350 aa Pomme .....-.-. | 1,040 
DOGO. ...n.0000s | 2,250 | = Germany ...... | 5,263 
United States ... 249,448 ~ i), 1,810 
eer | 32,400 - TE iiacecee< 1,480 
British W. Africa | sam 11,692 | French Posses | 
British India ... 26,352 iad sions in India | 3,500 | as 
Australia ......... | = 10,520 2,370 | Persia ......... 5,025 2, 
Canada............ 8316 so Malta............ . 10,000 
Salvage from S.S. | British India.. 5,080 oad 
SE edicewsse | 17,655 a Other Countries 1,582 200 
Other Countries | 384 160 
Total:...:.... 481,475 | 14,442 | Total ...... 30,005 | 10,200 
* At current market price. t At per. 
GOLD MOVEMENTS. 
1933. ARRIVALS. £ 1933 WITHDRAWAIS. £ 
IS 2 akssaceeeatinnsnccncsensans Nil I CO dectandticcstexaetaniennaes Kil 
a He | cniiualaniarvexsnseetidiane Nil tp Ue dkatens dodecuosucseasndtaes Kil 
cee ten geaainunenesaeeekenead Nil gp. 1 thlacneaesdavntdaddaniidiade Nil 
ea Nil ae ON eaceeadeadanaaalaaunadadees Kil 
sn I soicccccccccces 2,019 dah: Ae Neccdnagvodsanestiaetancat Nil 
ca Ol (aeehiaaneasaddasanacin Nil ai a dnpancusaaannnaiadaniensinan Nil 
i iscxsiesenentactonss 2,019 OE aise conctdammccenia Nil 
Movement September 1 to September 7, 1933 (inclusive)......... £2,019 in 
NE CIN BODE BOD caceciccnccsnsdccnenceiedecnsetssncacscsoncsce £1,198,906 out 
Movement during 1933 (January 1 to September 7, inclusive)... £70,487,959 in 
Movement April 29, 1925, to September 7, 1933 (inclusive) cease £21,929,318 in 
Movement September 21, 1931 (gold standard suspended) to 
September 7, 1955 Cnckashve) «.....ccccccccsccoscccecosesccccccesccese £54,304,736 in 


Messrs Samuel Montagu and Company wrote on September 6, 


1933, as follows : 
GOLD. 


The Bank of England gold reserve against notes amounted to 
£190,283,342 on the 30th ultimo, as compared with £190,169,177 
on the previous Wednesday. The price of gold was further en- 
hanced during the past week owing to the continued depreciation 
of sterling in terms of the gold currencies. New high levels were 
reached and the quotation of the 2nd instant—13ls. 3d. per fine 
ounce (which included a premium of 7d. over franc parity)-—was 
the highest yet recorded. Prior to the present month, the record 
high price was 130s. 8d., quoted on November 30, 1937 Large 
amounts of gold have been available in the open market but the 
demand was keen and offerings were readily absorbed by Conti- 
nental buyers. 

Quotations during the week :— 

Equivalent value 
of £ sterling. 


Per fine ounce. 


PR) BR rcsadstaicondidecdincews 129s. 7d. 13s. 1-34d. 
Repterer SD aces css cccsseceeseseses 130s. 83d. 12s. 11-99d. 
a Ie cr nadaastuicusetancns 131s. 3d. 12s. 11-34d. 
+ OP iiss cetercsasnenss 131s. 2s. 11-64d. 
Wie ec caieecanicusaencts 130s. 4d. 13s. 0:44d. 
es ae eee 130s. 7d. 13s. 0-14d. 
Soe bins aataasassehbeumeusondenads 130s. 6-92d. 13s. 0-15d. 
The s.s. ‘‘ Chitral,’’ which sailed from Bombay on the 2nd instant, 


carries a to the value of £662,000, of which £591,000 is consigned 
to London and £71,000 to Amsterdam. 
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SILVER. 


The market has maintained a steady tone, and although move- 
ments in prices have been small, a slightly higher level has ruled 
during the past week. Buying on China account imparted more 
tone to the market and served to offset offerings from the Continent 
and re-sales by speculators. The Indian Bazaars have also re-sold, 
whilst America have sold moderately. 

The undertone is fairly good, but there are no indications of any 
important change at present. 


Quotations during the week :— 


In Lonpon. 
Bar silver per oz. std. 


In New York. 
Cents per 


Cash Two Months’ Ounce 
delivery. delivery. -999 fine. 

August 31.... 18d. 184d. August 30...... 36 4 
Septemberl .... 184d. 184d. Dhssbivs 36% 

- es 18id. 18,,d. September l...... 36} 

= > 184d. 18 #;d. % RD caes 36 

o Do 18 $d. 18 §-d. 6 Biiakin Holiday 

» 6a... 184d. 18$d. aan 37% 
Average ......... 18-094d. 18-167d 


The highest rate of exchange on New York recorded during the 
period from the 3lst ultimo to the 6th instant was $4-60} and the 
lowest 4-51}. 


INDIAN CURRENCY RETURNS (in lacs of rupees). 


Aug. 31. Aug. 22. Aug. 14. 
Notes in circulation....................... 17,976 17,912 17,868 
Silver coin and bullion in India ...... 10,541 10,477 10,433 
Gold coin and bullion in India ........ 2,931 2,923 2,923 
Securities (Indian Government) ...... 4,504 4,512 4,512 


The stocks in Shanghai on the 2nd instant consisted of about 
124,600,000 ounces in sycee, 290,000,000 dollars and 6,340 silver 
bars, as compared with about 124,400,000 ounces in 
287,500,000 dollars and 6,120 silver bars on the 26th ultimo. 


Statistics for the month of August last are appended :— 


Bar Silver per oz. std. Bar Gold 





Cash Two Months’ Per fine 
delivery. delivery. ounce, 
Highest price............ 184d. 18 #,d. 129s. 7d. 
Lowest price............. 17 jd. 173d. 124s. 
ER acs cepessenebeass 17-8774d. 17.9856d. 125s. 8-79d. 
GOLD AND SILVER PRICES. 
Gold Silver— : 
Per Per Ounce. Date. Silver. 
oO E Cash. 
unce. | Cash. Forward 
1933. s. d. d. d. d. 
Sept. 1 ... 130 8} | 184 184 Sept. 9,1927 | 25% 
© one 131 3 184 18 %& ” 6, 1928 | 26%, 
» | @ os 131 O | 18} 18 3; » 12,1929 | 23% 
ee 130 4 18 ji, 18 4 » 11,1930] 163 
» 6. 130 7 184 184 » 10,1931 12% 
ee ae 131 0 184, 18% ” 8, 1932 183 
NOTICES. 


Barclays Bank, Ltd., 
The Green, Westerham, Kent. 


sycee, 


The Midland Bank announces the opening of a new branch at 


76 anaes Road, London, W.2, under the management of Mr H. G. 
Night- safe banking facilities, now provided at more than 


Clitter. 


500 bennebes of the Midland Bank, are available at this new office. 


COMPANY NEWS. 








WEEKLY TRAFFIC RETURNS. 
RAILWAYS OF GREAT BRITAIN AND IRELAND. 





Aggregute Groea Receipts, 


| Grows Receipt-, 
| | 35 weeks. 


week ended Sept. 3, 











gg ey | 000% omitted. | (00:"e omitted.) 
Sent. 1, 1933. | Miles ——$———_—__||——_ Sea 
(c) Week ended | Open|2g!é¢ ol ee ae i ee dl ae 
Sept. 2, 1933. 32 eats $2'32] i? 2% Sg 25 gs 
SESEB5 68,65) 45 ER BS) 68) RG 
cess: ” &| <€\248 8 |"o | "Ss 
1 Tere iesei en © terete. 2 
Great 1933 | 3,757 | 267! 176) 97 273! 540) 7,172 5,717) 3,365) 9,082) 16,254 
Weatern 1932 |3.757 | 248 162) 95, 257) 505|) 7.314 5.799 3.479 9.278 16,592 
c) L. & N.f 1935 |6,350 | 380) 300, 206 506; 886) 10.795 9.769) 7,150 16,919 27,714 
Bastern | 1932 |6.36 | 377, 271, 203; 474! 851/| 10.905 10111! 7,541, 17,652) 28,557 
L. M. & 1933 |».943 | 579) 428) 201) 629, 1,208 | 16,802 14096 17366 21,462 38,264 
Soottiah | 1932 |6.950%) 549) 405! 208) 613) 1,162, 16,756 14551) 7,918 22,469, 39,225 
Southern ...J 1933 [4-181 | 378 69) 34 103) 481), 10,234 2,087) 1,002) 3,089, 13,323 
“| 1932 |2,181 | 347) 72] 33) 105, 452) 10,068 2,188! 1,068 3,256) 13,324 
Total 1933 |19229 |1604, 973, 538 1511, 3,115 | 45,003 31669 18883, 50,552 95,555 
"1932 |19244} 1521) 910) 539,1449, 2,970 | 45, 143 32649 20006 52,655 97,698 
() Belfast £1933] 80 | 3-5 ...|...| 0-4) 3-9) 93-0... |... | 18-4] 111-4 
& C».Down 11932} 80 | 3-6)... |... | 0-6) 4°2i) 95-1 2.) | 22-2) 117-2 
(b) Great 1933 | 562 12-7. | 9-4] 22-1)... |. | eel | 480-1 
Norunern | 1932 | 562 '14-3) . | 9-2) 23-5)... | 7 |... | 810-5 
(b) Great £1933 | 2,158 |30-4 . | |32-1| 62-5), 829-0) ... | |1056-4 1885-4 
Southern | 1932 | 2.182 |32-3 . 27-3! 59-6) 945-0 1156-5'2101-5 


LONDON PASSENGER TRANSPORT BOARD. 


f ; Takings, 
Seer GL EE _ccepenutpunbbnenaeeshbachoceemeseiacouseeceios £479,800 
IIe Wr PIE OP RE Oe FID vncicnsatscsccncnnsctessencasocennnn eeeenietannéiuees 4,511,500 


1. These takings— 
(a) relate to the operations of the following companies and undertakings now 
comprised in the Board :- 

The Underground Group of Companies, 

The Metropolitan Railway Company. 

The London County Council and other local authorities’ tramway under- 
takings. 

The Tilling and B.A.T. Company (London omnibuses). 

Parts of certain provincial omnibus undertakings included within the 
London Passenyer Transport Area, 

(6) are in respect of a part only of the undertakings which are eventually to be 
taken over by the London Passenger Transport Board and are, therefore, 
subject to alteration from time to time as other undertakings are absorbed, 

(c) are after clearance in respect of trathe to and from points outside the London 
Passenger ‘Transport Area, and are subject to a pooling scheme with the 
main line railway companies in accordance with the provisions of the London 
Passenger Transport Act, 1933. 

The Board has not in its possession the necessary information upon which a trus 


comparison with the takings for the corresponding period of 1932 could be made. 


OVERSEAS RAILWAY RECEIPTS. 





announce the opening of a new branch at 










| yo Gross Receipte Gross Aggregate 





























: gz be . 5 for Week. Recei; te 
Name, 2 = ? z ; 
me a ES 1933. | + or — 1933. + or — 
INDIAN. 

1933. |; Rs. Ks. Rs. Rs. 
Aesarc Bengal ..... 18 j|Aug. 5/1, 330] 2,81,600) _ 884 52,55,189| — 1,54,988 
Barsi Lt. Ry. ...... 18 12} 202 24,800}+ 4,100 8,15,900) + 1,21,200 
B-ngalé N.Western | 19 12|2 2,112} 5,25,962}— 23,471) 1,26,03,271;+ 1,84,356 
B-ngal-Nagpur .... | 18 5] 3,269) 10,55,000!} + 7,453) 2,43,36,815)+  3,40,676 
Bombay, Bar.&O0.1. | 21 |July 26 3,072) 14,25,000) —1,37,000} 4,11,29, 000) + 16,47,000 
Madras & 5. Mabr. | 19 |Aug. 12] 3,230} 14,00,000| +1,46,454) 2,95,96,142) + 25,97,875 
t Rohilk'd& Kumaon/ 19 12} 546 93,912}+ 5,516 24,58,680) + 36,287 
Geuth Indian ...... 18 5| 2,528] 9,93,347|— 42.690] 1,93.71,549'— _1,81,604 

CANADIAN. 

| 1933. = s $ 
Canadian Naticnal | 35 |Aug.31 23749) +4,837,927| + 432, sal o4.134.225 —11,275,712 
Canadian Pacific ... | 35 | 31\ 17024| +3,526, ‘o00| — 204,000} 70,809,000|— 7,072,000 

t 10 days. 
SOUTH AMERICAN. 

Aavotmgusta (Chili 1933. | _-—-. - 2. - FF «@ 
and Bolivia)...... 35 |Sept. 3) 804) 12,130'+ 4,070) 362,140) — 11,510 
Argentine N.B. . 9 2| 783 12,400) + 500) 109,400) — 9,700 
A -wentine Trans.... 9 2} 111) 820) + 820) 10,385) + 10,385 
B.A. and Pacific ... 9} 2) 2,806 74,000 20,000) 827,000) — 67,000 
B.A. Central ........ | 9 2)... | 11,175)+ — 743} 89,546/+ — 7,291 
B.A, Gt. Southern 9 2) 5,076; 142,000;— 22,000 1,592,000,+ 230,000 
B.A. Western ...... 9 2) 1,926) 48,000)|— 17,000) 538,000), + 17,000 
C-ntral Argentine. 9 | 2 5,700 133,000 57,000} 1,428,000;— 399,000 
Central Uruguayan | 9 | 2|-'273| | 14,028/— 2,709 °126,3481+ — 4,102 
©. Ung. (Bast Ext.) 9 | 2 31] 2,369) — 331 22,235) — 1,800 
C. Urg. (N. Ext.).. | 9 2) 185 1,640) — 213 14,668) — 206 
©. Org. (W. a) 9 2| 211 1,366) 132} 11,346) — 16 
Cordoba Central... 9 | 2) 1,218 47,000'+ 4,000) 436,000; + 24,000 
Entre Rios .. 9 2} 810 16,500 800} 143,300};— 15,800 
G. Westn. of Brasil 35 | 2) 1,072 7,000) — 400| 335,900) + 31,400 
Leopoidina... 35 Bl tee 35,209;— 7,211 849,588) — 99,123 
Leopoldina Termnl. 35 | 2) 283,000}+ 14,000 9,831,000}+ 579,000 
Nitrate . +8 |Aug. 31) 4, 115) 9,775) + 8,892 79,623) + 49,196 
Paraguay ¢ Nentral . 9 |Sept. 2| 274) 3,590) + 690 35,970) + 9,170 
INE csenseoncnnen 9 2} 100 800'— 1,167 9,205} — 5,369 
Sen Paulo ........... 33 j|Aug. 27) 1534 31,872'+ 18,480 1,236,489|+ 199,570 
United of Havana 9 'Sept. 2) 1,367) 13,068) — 596) 114,084) — 26,737 

t Months. 
OTHER OVERSEAS. 

Egy puan Velts | 1935. | as | £ £ | £ 
Light Railways.. | 19 |Aug. 17) 622 6, 078) 1,144 72,286) — 7,889 
Evyptian Marketa.. | 34 31) eos 1,458) + 49 53,809) + 801 
Gr.southn.of Spain | 34 104| Ps.106,706 59,155 1,749,341) + 35,089 
Mexican Railwav.. 9 31 483! $ 242,100\+ 35,000 1,573,900'+ 157,900 














TRAMWAYS WEEKLY GROSS RECEIPTS. 
1933 























a £ £ £ 
Aaglo-Argentine ... | 35 |Sept. 2] 328 55, 55,098! - 8,736 2,019,620 — 293,150 
B, Aires Lacroze ... | 9 |Aug. 27 5,849|— 3,564 51,191|— 32,087 
Inie of Thanet Elec. | 34 BoE ose 5,826) + 404 104,769) — 931 
L verpool Oorp...... | 22 30} 124) 28,394/+ 236 612,575} — 8,553 
Ma iras Electric ... | 78 31 jR s . 53, 562'+ 2,748 8,46,070) + 29,460 
tT M nthe, 
MONTHLY TRAFFICS. 
| | Keceipts for | Receipts to 
3 | | De- Month. | Date, 
Company. = | Ending | scrip- 
& |} 1933. | tion. \ 
= | | 1933. | +o | 1933. | + or - 
State of Bahia South- | i | | | 
TPO, neanieonecees | 3 |July 31) Gross | £5,799) — 412 12,765) +- 433 
Hellenic Elec, R.:— | 
RAAT w.00.cvrerccene | 2 |June 30) Gross |(t)6,403,982) + 347,493)13,223,170) + 802,103 
ET Sscnncvsense | 2 |June 30! « t) 402,376;4+ 44,645 828,910) + 106,723 
International Railways | 6 |July 31) Gross 1,265 4+ 15,475] 2,990,144] — 191,137 
of Central America. Ne 579,169|+ 7,858) 1,117,626] — 185,604 
l.a Guaira and Caracas | 8 |Aug. 31) Gross 00 2,700 42,770) — 15,065 
Midland Railway of | | 
Western Australia... | 1 |July 31) Gross } £11,9391-+ 1,075 aos | a 
Peruvian Corporation | 2 |Aug. 31] Gross | £55,961) — 5,747] 107,206;— 13,661 
Midland I ruguay ...... 2 jAug. 31} Gross | £8,785) 4 147 17,530 2,180 
North - Western of |} | | 
SIT ov cavercscntson | 2 |Aug. 31] Gross | £2,808) — 275) 6,032) + 528 
Uruguay Northern | 2 |Aug. 31} Gross £1,080} — 127) 2,146) — 242 
Shanghai Electric...... 8 |Aug. 31! Gross |(s) 363,407}— 23,336} 3,101,727] + 436,214 
Bilbao River and Can- | 
tabrian ......c.cs0se+ | 8 |Aug. 31) Gross | £1,786) + 213} 12,190) — 2,550 
co | 





(s) In Mexican dollars. 


(¢) In drachmas. 


eons SS es ee ee 
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SUMMARY OF COMPANY PROFIT AND LOSS ACCOUNTS. 












































Net Profit } Appropriation. Corresponding 
Dadenee After Amount ee ee eon Period Last 
‘ Payment | Available | Dividend. , Year. 
’ Year from ; i Carried to 
Company. ai ieee ea of for | Re Bal 
ae A - Deben- Distri- || Prefce. Ordinary. peices tag, acces 4 : a 
Account. cm | hetiom ee be oe re: Deprecia- Forward. | Net Divi- 
| | Interest. | || Amount! Amount. | Rate. |S 4. | Peat. | cen. 
Breweries, | = ¢ £| ei 5 | £ | % £ si 2! % 
Dailuaine-Talisker Distilleries| June 30 21,800 2,186 25,986}; 3,914) se was es 20,072}; 13,562) 7% 
Iron, Coal and Steel. | 
R. & W. Hawthorn Leslie \) | 
and Company ............... June 30 11,108)Dr. 1,970 9,138} ss 8,958 24 180 14,428} 6 
Motor and Cycle. | 
a Mar. 31 |Dr. 42,118) Dr.11, 635) Dr. 53,753 Dr.53753)| Dr. 16485 
Rubber, &c. | 
Bajoe a &c.... | Mar. 31 40,627 19,013 59,640 ea 16,362 7 43,278 2,788) 2% 
es. 
Kirkless Limited .............. June 30 10,585 2,013 12,598) aa - aie 10,000 2,598}} 10,585)... 
Leigh Mills Company ........ July 29 3,871 22,829 26,700} 1,218 16,876) 74 5,000 5,606)} 20,313) 74+ 
Whitworth and Mitchell ... | June 30 20,870 69,624 90,494)| 30,000 56,250 123 ee 4,244|| 140,288} 224 
Capital and National Trust.. | July 31 13,233 14,101 27,354}| 11,250 bis ee an 16,084 | 19,755} 2% 
Other Companies. 
Constable, Hart and Co. .... | June 30 27,745 2,569 30,314 ne 12,087 6 dee 18,227 | 20,820} 12 
Dibben (William) and Sons | Dee. 31 4,112 27,592 31,704)| 15,000 10,000 2 1,889 4,815 27,183 a 
CONN TIT sencseccsesiessess Aug. 31 16,703 71,782 88,485}| 24,500 40,625 123 4,000} 19,360)} 70,890} 10 
Goldsbrough Mort and Co. . | June 30 108,372 78,985} 187,357 aa 60,000 24 2,000} 125,357|} 65,295) 2% 
Initial Services Limited ..... | June 30 17,688) 210,937 228,625) 32,000 93,750} 50 92,840} 20,035)} 210,952} 50 
London Express Newspaper | June 30 87,884} 132,070} 219,954|| 85,846) (t) (t) 25,000} 109,708 158,747| 10 
Lovering China Clays......... Mar. 31 |Dr. 18,969\Dr. 9,797\|Dr. 28,756 a a oon ed Dr.28756\|Dr. 8,955| ... 
Renold and Coventry Chain | July 2 12,887 46,932 59,819}| 12,582 20,364 3 10,000} 16,873)} 25,439) 2% 
Triplex Safety Glass ......... June 30 21,279 55,631 76,910} oy 25 | 25,000} 14,410}; 30,836) 10 
l 
(t) Ordinary dividend policy to await decision of shareholders. + Free of income tax. 





REPORTS AND NOTICES. 


GOVERNMENT, &c. 
CZECHOSLOVAK STATE 8 PER CENT. LOAN OF 1922.—The figures, 


subject to audit, received from the Ministry of Finance, Prague, 
show that for the second quarter of 1935 the receipts from the 
Customs duties amounted to Ke.164,926,048, and the net revenue 
from the tobacco monopoly to Ke.383,000,000. 


BANKS. 


THE BANK OF INDIA, LTD.—The report and balance sheet dated 
June 30, 1933, shows that the bank has an issued capital of 
Rs.2,00,00,000 and a subscribed capital of Rs.2,00,00,000. The 
capital called up is Rs.1,00,00,000. Reserve fund stands at 
Rs.1,00,00,000. Transactions during the first six months of 1933 
(after appropriations to contingency accounts out of which provision 
for bad and doubtful debts has been made) have resulted in a profit 
of Rs.7,32,439, less provision made for income tax and super-tax, 
Rs.70,000, leaving a net profit of Rs.6,62,439, to which is added a 
brought forward of Rs.3,40,864, making a total of Rs.10,03,303 
available. A dividend of 10 per cent. per annum free of income tax 
for half-year ended June 30, 1933, absorbed Rs.5,00,000. The 
carry-forward is Rs.5,03,304. The average official bank rate for the 
six months was 3-627 per cent. 


MINES. 
ANGLO-ORIENTAL MINING CORPORATION, LTD.—The under- 


mentioned companies announce Outputs in tons of tin concentrates 


tor August, 1933, as follows : 


IER Sccinvcvcknesakessses 28 Rawang Tinfields ......... 30 
WI ios cic rn aranccaveveces Nil MONE haccrendeccasoonenasene 65 
Kampong Lanjut No. 1 .... Nil | Southern Kampar......... Nil 
Kampong Lanjut No. 2... Nil | Associated ...............++. 100 
NR hagas sca vdvarnasccees THN cciaacucissenccexdasass 54 
Kuala Kampar ............... Be IR ONOIN 5 cnassvacocveccsanis Nil 
is mca att d se Me | London Tin. ....csescs000. 73 
Kampar Malaya ............ Du | Tim Properties: ....-.....<. Nil 
PN cies cudakssGrosnassr scons NS NS, dncicearccennacnnpetones 68 
MERE TIGWRP  ...0s050<00000: 26 OOD denvcccrscccascnsiews Nil 
Rawang Concessions......... 30 PRISON TEIEGY ocicescccescees: Nil 


RAWANG TIN FIELDS, LTD.— Worked 646 hours; treated 240,000 
cubic yards; produced 30 tons; estimated value, £3,735; estimated 
cost, £2,246. 


RAWANG CONCESSIONS, LTD.—W orked 237 hours ; treated 130,000 
cubic yards; produced 30 tons; estimated value, £3,850; estimated 
cost, £1,143. 


WITWATERSRAND DEEP, LTD.—A cable has been received from 
head office stating that no scheme of amalgamation with the East 
Rand Proprietary Mines, Ltd., has been considered or is under 


contemplation. 
MISCELLANEOUS. 

A. W. GAMAGE.—Ordinary Dividends Resumed.—The directors 
of A. W. Gamage, Ltd., of Holborn, have declared an interim 
dividend of 24 per cent. on the ordinary shares, payable on October 1. 
This is the first distribution to be made on these shares since that 
for 1929-30. In order to extinguish a debit balance of £86,500 on 
profit and loss, to cover a liability of £105,000 relating to a bank 


guarantee, and to write off other smaller items, the capital was 
reduced by £237,500 last December by writing off 10s. from each 
£1 ordinary share. An issue of 325,000 ordinary shares at 11s. is 
to be made next week. 

BOOTS PURE DRUG COMPANY, LTD.—-We are informed that the 
shares of Boots Pure Drug Company, Ltd., which were available as 
the result of the purchase in May last of the block of shares whereby 
control of the company passed into British hands, have now all 
been disposed of and the conditions governing the marketing of 
these shares are therefore automatically terminated. 

BRITISH INDUSTRIES HOUSE—It is announced that the Earl of 
Elgin, Sir Francis Goodenough and Sir Felix Pole have joined the 
directorate of British Industries House, of which Mr H. M. Trouncer 
is the chairman. The building in which British Industries House 
is being established was formerly known as Gamages (West End), 
Marble Arch, London, and is to be opened shortly as a permanent 
buying centre for British goods. The scheme is backed by six 
important London insurance companies. It is also announced that 
the Buyers’ Association of Great Britain has decided to make 
British Industries House its headquarters, and that from 
September 29th its address will be British Industries House, London. 
The association has over 600 registered members. The Scottish 
National Development Council, of which Sir James Lithgow, Bart., 
is chairman, has already given its support to British Industries 
House, and the Department of Overseas Trade has promised that 
when the scheme receives the general support of the trading and 
industrial community, it will supply information about it to 
inquirers at the offices of H.M. Commercial Diplomatic Officers, 
Trade Commissioners and Consular Officers. British Industries 
House is to be reserved exclusively for home and overseas buyers 
and British manufacturers. 

DUNLOP’S NEW POLICY (NINE REDUNDANT COMPANIES 
ABOLISHED).—The voluntary liquidation of nine companies in 
the Dunlop Group, announced in August 29 London Gazette, is 
the automatic result of the concentration of Dunlop manufactures 
into four major divisions, apart from the main business of 
tyres and accessories. The names of the companies are: Liverpool 
Rubber Company, Ltd., Broadhurst and Company, Ltd., Dela 
Rubber Company, Ltd., Macinlop, Ltd., Macinlop (Ireland), Ltd., 
Macinlop (South Africa), Ltd., Dunlop Sports Company, Ltd., 
Tyre Machinery Syndicate, Ltd., Shrewsbury and Challiner Tyre 
Company, Ltd. 

EDMUNDSONS ELECTRICITY CORPORATION, LTD.—354,925,000 
units of electricity were generated and purchased for distribution by 
the Edmundson group of companies during the month of August, 
1933, as compared with 28,036,000 units in the corresponding month 
of 1932—an increase of 6,889,000 units, or 25 per cent. During the 
first eight months of 1933 up to the end of August, the total amount 
of electricity generated and purchased for distribution by the 
Edmundson group was 295,822,000 units, as compared with 
247,361,000 in the corresponding period of 1932, representing an 
increase of 48,461,000 units, or 20 per cent. 


INITIAL SERVICES, LTD.—Initial Services, Ltd., made £210,937 
profit in the year ended June 30, 1933, which was only £14 below 
the previous year’s record figure of £210,951. The ordinary shares 
again receive 50 per cent., and the transfer to reserve is maintained 
at £45,000, while £20,035, against £17,688, goes forward. Meeting, 
Winchester House, E.C., September 20, at 12 noon. 
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INSOLES, LTD.—The accounts of Insoles, Ltd., Welsh colliery 
owners, show that for the year ended June 30, 1933, there was 
a profit of £21,435, against £7,097 for 1931-32. No provision has 
been made for depreciation of leases, plant, and machinery. The 
accumulated loss to June 30th last year, amounting to £140,918, 
is brought forward and shown on the balance sheet as a separate 
item. The directors are of opinion that the time has arrived for a 
reorganisation of the share capital to deal with the accumulated 
loss and the seven years’ arrears of dividend on the £60,000 of 
6 per cent. preference shares. Meetings will shortly be called to 
approve a scheme to be submitted to the court. Meeting, 
September 8th. 





OIL OUTPUTS. 


British CONTROLLED OILFIELDS, Lrp.—-Production for the week 
ended August 26th: Venezuela, 28,366 barrels; Trinidad, 14,671 
barrels. Total, 43,037 barrels. Production for the week ended 
September 2nd: Venezuela, 27,768 barrels; Trinidad, 15,309 
barrels. Total, 43,077 barrels. 


Tre Mexican EaGie Orn Company, Lrp.—Production for the 
week ended July 22, 1933, was 269,000 barrels. Production for the 
week ended July 29, 1933, was 265,000 barrels. Production for 
the week ended August 5, 1933, was 260,000 barrels. Production 
for the week ended August 12, 1933, was 262,000 barrels. Produc- 
tion for the week ended August 19, 1933, 267,000 barrels. Pro- 
duction for the week ended August 26, 1933, was 264,000 barrels. 


Pu@nix O11, AND Transport Company, Lrp.—The gross produc- 
tion of crude oil of the Phoenix Group of Companies for July was 
2,275 tons; for August it was 60,484 tons. 


Spirs PeTroLeum Company, Lrp.—Production for June, 1933: 
Sondrum Company, 11,580 tons; Romano-Africana Company, 
1,140 tons; total, 12,720 tons. 


STEAUA RoMANA CoMPANY, 
month of July was 94,298 tons. 


TrInIDAD LreAsEHOLDs, Lrp.—Oil produced during July, 33,050 
tons; oil purchased during July from other companies, 49,450 tons. 
Oil produced during August 33,700 tons; oil purchased during 
August from other companies, 49,950 tons. 


BucAREsT.—Production for the 


VENEZUELAN O11 Concrssions, Lrp.—Production for the week 
ended July 29, 1933, was: Bolivar District, 597,462 barrels; Mara 
caibo District, 38,614 barrels; total, 636,076 barrels. Production 
for the week ended August 5, 1933 was: Bolivar District, 590,436 
barrels; Maracaibo District, 46,294 barrels; total, 636,730 barrels. 
Production for the week ended August 19, 1933, was: Bolivar 
district, 573,818 barrels; Maracaibo district 47,187 barrels. 
Total 621,005 barrels. Production for the week ended August 26, 
1933, was: Bolivar district, 592,392 barrels; Maracaibo district, 
44,829 barrels; total, 637.221 barrels. Well LS 221 at Lagunillas 
has been brought in, producing 2,032 barrels per day through an, 
}}-inch flowplug. Production for the week ended September 2 
1933, was: Bolivar district, 595,103 barrels; Maracaibo district» 
47,087 barrels. Total, 642,190 barrels. 














COMMERCIAL REPORTS. 





MARKET SUMMARY. 


The movement of the prices of the principal primary products 
in the United States showed a downward tendency during the week 
ended Wednesday last. Among grains, wheat, maize, rye, oats and 
barley are all lower on the week. Raw sugar was unchanged and 
coffee was a little steadier, but cocoa was cheaper. Among industrial 
raw materials, rubber, copper, spelter and tin all show 
reductions in price. Markets in this country were irregular. There 
has been an advance in grain prices and dairy products showed a 
firmer tendency. Among imdustrial raw materials, the rise in wool 
prices was a feature, but other textiles and non-ferrous metals were 
dull. 

According to reports from various industrial centres, there has 
been an increase in the demand for coal in Northumberland and in 
Sheffield, and business in iron and steel tends to expand. The cotton 
trade remains depressed, but business in and rayon 
manufactures has been maintamed, 


THE COAL TRADE. 
NEWCASTLE-ON-TYNE....- There is now an improved demand for 


Northumberland screened coal, and collieries are expecting active 
business to last until the Spring of next year. Sized coal is still 
difficult to obtain, but with additional screened trade better sup- 
plies may be expected. There is a slightly better tone in the Durham 
unscreened market, increased shipments to the London gas works are 
taking place, and the improved inland demand for foundry coke is 
keeping the coking collieries slightly better employed. The bunker 
trade is quiet, the usual brands being freely offered at the minimum 
prices. To-day’s f.o.b. prices for export are as _ follows:— 
NoRTRUMBERLAND.--—-D.C.B. screened steamn, 13s. 6d.: smalls, 
9s. 6d.; Howards, Bentinck Newbiggin screened, 13s. : smalls, 9s. ; 
Tyne Prime, large, 13s.: smalls, 9s.; Hartley Main, large, 13s. : 
smalls, 8s.6d. DurHamM.—Lambton, South Hetton, screened steam, 
15s. : smalls, lls.; Wear Special, unscreened gas, 15s. ; second-class 
gas, 13s.; Holmside Ryhope Boldon unscreened, 14s. 6d.; coking 


cotton, 


woollen 











unscreened or smalls, 12s. 6d.; Prime unscreened bunker, 13s. 6d. : 
second-class unscreened bunkers, 13s. 3d.; Prime foundry coke, 
188. 6d.; Newcastle and District gas coke, 20s. 


SHEFFIELD.—There is rather more activity in the export trade of 
best steam coal, but supplies are short, owing to quota restrictions, 
An increased quota may be announced any time. Prices are firmer 
at 16s. 3d. to 16s. 6d. f.o.b. Although an increased tonnage of house 
coal has been going out, this branch is acutely depressed. Prices 
have been advanced by from 6d. to 2s., according to quality, but the 
movement is not general. Best house is quoted at 22s. 6d. and 23s, 
at pits. The comparatively small output is responsible for a shortage 
of small fuels, the market for which is firm. The tonnage of fuel 
going into industry is rather larger. The trade for furnace coke 
continues to expand, but prices keep low at 10s. at ovens. 


CARDIFF.—Extremely inactive conditions continue to prevail on 
the South Wales steam coal market, and business is easier in anthra- 
cite coals. A lack of forward inquiry is a prominent feature, and 
although hopes are entertained of more activity towards the end of 
the month, the current volume of trade is exceptionally small. Last 
week the exports (foreign and coastwise) at all the South Wales 
ports totalled only 345,000 tons, compared with 408,300 tons the 
previous week, and as roughly half the tips are idle this week, it is 
not expected that the Great Western Railway Company’s returns 
will show any improvement when published next Monday. For 
sized and other classes of washed smalls prices are firm, but there is 
a glut of large grades, and the position of these classes in the Mon- 
mouthshire district is exceptionally unfavourable. There is a fairly 
good demand for patent fuel, but coke is a dull market, and pitwood 
prices are steady. The following are the current approximate 
quotations :—Best Admiralties, 19s. 6d. ; seconds, 18s. 9d. to 19s. 6d. 
best drys, 18s. 6d. to 19s.; Black Veins, 18s. 3d. to 18s. 6d. ; Western 
Valleys, 17s. 9d. to 18s.; Eastern Valleys, 17s. 3d. to 17s. 7$d.; best 
small steams, 13s. 6d. to 14s.; cargo smalls, lls. 6d. to 12s. 6d.; 
coking smalls, 13s. 6d. to 13s. 9d.; anthracite, best large, 36s. to 
38s. 6d.; Red Vein, large, 22s. to 25s.; machine-made cobbles, 
37s. 6d. to 48s. 6d.; French nuts, 37s. 6d. to 48s. 6d.; stove nuts, 
36s. 6d. to 45s.; rubbly culm, 10s. to 1ls.; special foundry coke, 
32s. to 36s.; patent fuel, 21s.; pitwood, ex ship, 19s. to 21s. 


GLASGOW.—The collieries are still in need of orders for mosi 
qualities of screened coal. In Lanarkshire large stocks of these 
sorts are lying at sidings which the collieries are having difficult, 
in selling. Home demand is opening out a little, but export trade 
is not developing meantime as well as was expected. 
petition remains very keen, 


Polish com- 
London is still teking an interest in 
the market for nuts, among which singles and pearls remain scarce 
and firm in price. Trebles and doubles are, however, more readily 
obtainable. Export prices (f.o.b. district ports): LANARKSHIRE. 


Ell best, 13s. 6d.: splint best, 14s. Qd.; splint seeond, 13s. 9d.; 
navigation, 14s.: navigation second, 12s. 6d. to 13s.; Hartley, 
14s. 6d.; steam. 12s. Qd.: trebles, 13s. 6d.; doubles, 12s. 9d.: 
singles, 12s. to 12s. 6d.; pearls, lls. to lls. 3d.; dross, 9s. 6d. 


Fire.—Best unscreened navigation, 12s. 6d.; unsereened naviga- 
tion, 12s.; first-class stearn, 12s. 6d.; third-class steam, Lls.; 
trebles, 14s. 6d. to 16s. 6d.; doubles, 13s. to 14s. 6d.; singles, 
12s. 6d.; pearls, lls. to lls. 3d. Lotnrans.-—-Prime steam, 11s. to 
lls. 9d.; secondary steam, 10s. 6d. to 10s. 9d.; unscreened naviga- 
tion, 12s. 6d.; trebles, 13s. 6d.; doubles, 12s. 9d.; singles, 12s. to 
12s. 6d.; pearls, lls. io lls. 3d. Ayrsurre.—Unscreened naviga- 
tion, 14s.: jewel, 15s.; steam, lls. 6d.; trebles, 13s. 6d.; doubles, 
l3s.; singles, 12s. 6d.; pearls, lls. 3d.; dross, 9s. 


IRON AND STEEL. 
MIDDLESBROUGH.—A steady demand from home consumers for 


Cleveland foundry pig iron and hematite pig iron continues. There 
are still only two blast furnaces producing Cleveland foundry iron 
in this district, and as the deliveries to local foundries and to 
Scotland are being maintained, makers’ stocks are reported to 
be down to the minimum, and any further expansion in the demand 
will almost certainly mean another furnace being put into operation. 
It is understood that further sales of Cleveland foundry iron have 
been made to Scandinavia. Prices for overseas are understood 
to be very much below the quotations to home consumers. The 
official prices are maintained as follows for Cleveland No. 3 pig 
iron: 62s. 6d. delivered to local foundries, 64s. 6d. to buyers in 
the North-East area, and 65s. 3d. delivered at Glasgow. There 
are seven furnaces at present producing hematite pig iron in this 
area, and makers report an increased demand for home use, and 
further parcels are being shipped abroad. Heavy shipments are 
also being made to South Wales. The competition for overseas 
orders with foreign producers is still very keen, and the makers 
here are having to quote below the recognised market rates to 
secure business. The price of East Coast mixed numbers hematite 
is maintained at 59s. per ton free on trucks makers’ works. The 
total shipments of all classes of pig iron and manufactured iron 
and steel from the Tees for the month ending August 31st amounted 
to 39,682 tons, as against 35,555 tons in July. The steel position 
is slowly improving. There are at present nine blast furnaces 
producing basic and other kinds of iron in operation here, and this 
will be increased to ten within the next few days when a further 
furnace is lighted at Messrs Dorman Long’s South Bank works to 
produce basic iron. The home demand for semi-manufactured 
steel continues good, railway materials are in better request, and 
the recent order from the Argentine for galvenised sheets is very 
welcome to this district, and will be the means of increasing the 
output at three of the works now in operation, and will enable the 
Eston Sheet and Galvanising Company’s works to be restarted. 
Prices in the manufactured steel section are all unaltered. Blast- 
furnace coke is quite firm at 16s. delivered at the furnaces here, 
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whilst best rubio is nominally 15s. 6d. per ton and inclined to be 
firmer. 


SHEFFIELD.—Local industry is experiencing ups and downs, 
several branches reporting quieter conditions, but, as a whole, the 
aggregate turnover maintains the recent higher levels. The 
busiest section is that of open-hearth steel, most of the melting 
plants working nearly up to capacity to meet the keenest demand 
for billets and similar part-manufactured material since the boom 
in 1920. This condition is due to the continued absence of foreign 
steel in the home market. Makers of tin plate, black and galvanised 
sheets, are now dependent almost entirely on British raw material. 
it is thought that the United States present industrial policy will 
drive a certain amount of South American trade into European 
hands and that British firms will benefit by it. More orders from 
various European countries are being booked in Sheffield and 
Birmingham from Jewish importers, who are boycotting German 
products. The chief lines affected by this movement are cutlery, 
hardware, wire, hollowware and tools and implements. As regards 
superior steels, business is irregular, but better, on the whole, than 
a year ago. The outstanding feature of the tool and cutlery trade 
is the ever-increasing demand for the cheapest class of goods. 
Sheffield is making rapid progress in catering for this demand. 
Business continues extremely depressed in the railway, shipbuilding, 
shipping and mining industries, all of which are normally extensive 
buyers of steel and steel products. The building trade is active 
and suffering from a pronounced shortage of bricks and domestic 
baths. Stone quarries, on the contrary, are scarcely able to main- 
tain even their reduced working. Unemployment is considerably 
down on twelve months ago and firms cannot obtain enough boys 
of the school-leaving age. Many part-time unemployed men in 
the steel trade have gone off the register, but the reduction in the 
register of the wholly unemployed is disappointingly small. 


GLASGOW.—The tone in West of Scotland iron and steel circles 
continues cheerful, and in almost every branch prospects are 
brighter. Perhaps the most interesting feature in the Lanarkshire 
districts is the increased activity at the works specialising in the 
manufacture of semis. The tonnage placed for these products has 
been showing a gradual increase for the past few weeks and the 
bookings during this week have been most gratifying to makers. 
The tonnage on hand at the steelmaking plants is now also quite 
considerable and regular employment for some little time seems 
assured at a number of the works. Sheetmakers continue to do a 
steady business in both black and galvanised sheets. 'Tubemakers 
mployed in the manufacture of large diameter pipes are par- 
ticularly busy and in most branches of this industry business is 
satisfactory at the moment. 


CARDIFF.—The recent improvement in the position of the tinplate 
industry is maintained, and current production is on the basis of 
approximately 70 per cent. of capacity. Quotations are unaltered. 
Tinplates are quoted at from 17s. to 17s. 3d. per basis box f.o.b. 
works port, galvanised sheets at from £11 to £11 10s. for corru- 
gateds in bundles, and steel bars at 95s. per ton delivered. The 
Argentine has recently placed an order for 30,000 tons of galvanised 
sheets. Shipments of tinplates at Swansea last week totalled 
86,226 boxes, but a larger quantity was received at the warehouses, 
and stocks have consequently increased to 101,788 boxes compared 
with 75,964 boxes at the end of the previous week, and 102,367 
boxes at the corresponding period last year. 


OTHER METALS. 


TIN.—Sales on the London Metal Exchange : 375 tons on Monday, 
against 725 tons last week; 355 tons on Tuesday, against 875 tons 
last week; and 155 tons on Wednesday, against 475 tons last week. 
The New York quotation on Wednesday was 45-375 cents per lb., 
against 45-625 cents a week ago and 44-70 cents a month ago. 
Wednesday's official closing quotation in London for standard cash 
was £217 7s. 6d. to £217 10s., compared with £219 7s. 6d. to 
£219 10s. last week. 


COPPER.—Sales on the London Metal Exchange: 700 tons on 
Monday, against 1,150 tons last week; 975 tons on Tuesday, against 
1,000 tons last week, and 500 tons on Wednesday, against 850 tons 
last week. Domestic spot was quoted 8-75 cents per lb. in New 
York on Wednesday, against 8-75 cents a week ago and 8-75 cents 
a month ago. Wednesday’s official closing price for standard cash 
in London was £35 15s. to £35 16s. 3d., compared with £36 1s. 3d. to 
£36 2s. 6d. a week ago. Stocks of refined copper in British official 
warehouses at the end of last week, at 26,303 tons, show a decrease 
of 84 tons, and stocks of rough copper, at 7,740 tons, 


decrease 
of 34 tons. 


LEAD.---Sales on the London Metal Exchange: 650 tons on 
Monday, against 550 tons last week; 600 tons on Tuesday, against 


909 tons last week: 


and 800 tons on Wednesday, against 550 tons 
a week ago. 


The New York quotation on Wednesday was 4-50 
cents per lb., against 4-50 cents a week ago and 4-50 cents a month 
ago. The official closing quotation in London on Wednesday for 
soft foreign was £12 2s. 6d. for shipment during the current month, 
compared with £12 10s. last week. 


SPELTER.—-Sales on the London Metal Exchange : 700 tons on 
Monday, against 300 tons last week; 1,050 tons on Tuesday, 
against 400 tons last week; and 675 tons on Wednesday, against 
600 tons a week ago. Wednesday's quotation in East St. Louis 
was 4-65 cents per lb., against 4-70 cents the week before, and 
9:00 cents a month earlier. Wednesday's official closing quotation 
in London for ** good ordinary brands ’’ was £16 18s. 9d. for ship- 
ment during the current month, against £17 10s. last week. 


OTHER NON-FERROUS METALS.—Among other non-ferrous 
metals, aluminium was again quoted at £100 per ton. Nickel was 
unchanged at £225-£230 per ton. Quicksilver was raised from 
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OVER ONE HUNDRED YEARS OF SERVICE, 


SCOTTISH UNION & NATIONAL 


INSURANCE COMPANY. 
ASSETS 


EXCEED - £16,000,000 


LIFE. ACCIDENT. MARINE. 


Edinburgh : 35, St. Andrew Square. 
5, Walbrook, E.C.4, and 4, St. James's Street, S.W.1. 


FIRE. 


London : 


£8 10s.—£9 per flask to £8 10s.-£9 2s. 6d. per flask of 76 Ibs. Foreign 
antimony was again sold at £26 10s.-£27 per ton. Platinum, at 
£7 15s. per ounce, shows no change on the week. 
TEXTILES. 
THE COTTON TRADE.—Manchester.—There have been no 
developments of importance in the market last week. The usual 


scrappy sort of inquiry has been met with in yarn and cloth, and 
the aggregate turnover has been within narrow limits. The apathy 
of buyers, and the holding aloof of dealers abroad, has been due to the 
fear line in values. Confidence is certainly lacking. The 
outlook, however, should be clearer following the publication of the 
American crop report on Friday. The usual demand has been about 
in light bleaching cloths, dhooties, prints and fancies for India, 
but only isolated sales have taken place. China has not given very 
much support, but fair lines in striped poplins have been 
booked for Shanghai. There has been no particular activity for 
any of the smaller outlets. American and Egyptian yarns have been 
in quiet request. Quotations for American qualities, with the 
exception of coarse counts, have beenvery irregular. Only a retail 
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trade is being done in Egyptian numbers. There is a tendency for 
the mills to curtail output. 
Cotton Prices. 
} 
! |Corresponding 
1933. Date, 
- cary FRM } 
| 4a | | Se | Oe 6 ase: | 1932. 
mel eel @ | d. d d. 
Raw Cotton—Mid. American ...... m. | 5-52] 5 71 | 5-69 | 5 34 || 3 64 | 7-00 
” Sakellaridis Fully Good Fair | } i 
Egyptian 7-52 | 7.68 | 7-60 | 7 23 || 5 55 | 9-40 
Yarna—32's twist ...........ccesssses. 1 98] St] Se] 9 IT 74] 103 
~ 40's weft ... } 9} 93 | + | y | ee 
* 60's twiat (Egyptian ) } 153 15} 153 15} |} 133] 164 
| if | 
32-in. Printers, 116 yds., 16 by 16 Sean | » d. |} ed. je.d.j] ed. jieed./a d. 
Reet AR A TERA 16 5/16 5/16 5/16 3/15 9119 9 
36-in, Shirtings, 75 yds., 19 by 19, 32’s and 
ni seasianeioareetieetinaeadomeananannnas 20 8 |20 8 |20 8 20 6 |j17 6 j22 3 
38-in, ditto, 38 yda., 18 by 16, 10 Ib. ...... 10 4|10 4 j10 4 {10 3 |) 9 10 hi 5 
SHin. ditto, 374 yda., 16 by 15, Ib. ... | 9 2/9 2/9 2/3 1/)8 9 {10 3 
! 
THE JUTE TRADE.—Dundee.—The district returns of the final 


jute crop forecast for the prescnt season were issued 
yesterday, estimating an outturn of 7,933,000 bales. This com- 
pares with last year’s forecast of 5,844,600 bales, but the yield 
of the past season was 8,753,000 bales; at Icast that was the quantity 
actually imported into Calcutta, which probably imeluded a con- 
siderable quantity of old crop fibre carried forward up-country from 


in Calcutta 


previous seasons. It is stated that the available supply up-country 
is now very small. The world’s consumption under present 
working conditions is round about eight million bales, against a 


There 


in producti 


normal of 10$ million bales. seems to be httle hkelihood of 
any material m of during the coming 
season, so that, with the large stocks in thehands of consumers of the 


increase goods 


fibre, there is an ample supply of raw jute to meet all requirements. 
The first impression made on the market was a sudden drop in 
values of the fibre, generally amounting to 10s. per ton. Daisee 
assortment was sold here at £15 7s. 6d. for e short group. and at 
£15 10s. for Mahabir, with four's offered at from £14 10s., and 
Tossa-2 3 at from £16 5s., and four’s at £15 10s.. Octol er-November. 


First Marks are still sparingly ofiered, and the price is more or less 


nominal at £17 15s., with best Lightnings quoted at from £16 15s. 


for Red H and Heart Ram assortment ai £15 15s., September- 
October. Spinners are experiencing a quiet time in yarns, but there 
is no pressure to sell further, so that prices remain more or less 


unchanged at 2s. 
spools. 


ld. for common 8 Ib. cops and 2s. 2d. for 8 tb. 


Buyers, however, are not keen to pey these limits, and are 


holding off. ‘Twist is firm, at from Sie. to 3zd. for 3 ply 8 Ib.. 
and sacking varns are steady at from 2d. for 24 lb. weft, and frei 
34d. for 8 lb. chains. Rove is quietat from £19 tor 48 lb. and £16 
for 200 Ib., and the finer vartis are obtainable at rather lowey rates, 
2s. T$d. being named for second quality 8 lb. Rio warp, 2s. 44d. for 
third, and 2s. 2}d. for fourth. Carpet deseriptions have been fairly 
freely bought recently. Business in jut cloth remains qttiet and, 
though inquiry is quite good, buyers are only purchasing small 
quantities. Prices are very steady, however, at from 344d. for 104 
oz. 40 in. and 2d. tor 8 oz. Linoleum hessians are very firm, 


because of the favourable position in which manufacturers of these 
qualities are foresold. Heavy remain quiet. Caleutta 
hessians and heavy goods suffered # serious drop when the forecast 
figures were issued. The value of 10 0z. 40 in. came down to a 43d. 
for September, 20s. 9d. for C - ‘ttober-December, and 20s. 
March, and 8 oz. to 17s. 6 16s. Sd. and 16s. 14d. 
Liverpool twills fell to 480. i for all positions of shipment, 
*B”’ twills to 43s. 9d. September, 43s. 6d. October- 
43s. 3d. for January- March. Stocks of hessians in Calcutta were 
increased by 4} million yards and sackings by 54 million yards at 
the end of August compared with end of July this year. 


goods 
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respe ctively. 
| 


' 
ana 


Dex ember, ancl 


(Continued on page 521.) 








520 THE ECONOMIST. [September 9, 1933. 
(Incorporated 


JOHANNESBURG CONSOLIDATED INVESTMENT COMPANY, LIMITED 3%": 


South Africa.) 

REPORT OF DIRECTORS.—To be submitted to the Shareholders at a Meeting to be held in the Board Room, 

Johannesburg Consolidated Investment Company, Limited, Consolidated Building, Fox Street, Johannesburg, on 
Tuesday, the 24th October, 1933, at 11 o’clock in the forenoon. 


ACCOUNTS.—1. The Company’s Balance Sheet and Profit and Loss Account for the 
financial year ended June 30th last are submitted herewith. ‘ 

As stated in the Directors’ last Annual Report, the Accounts for the financial year 
ended 30th June, 1932, were, with the exception of the Company's stocks and shares and 
fixed assets in London, submitted on a South African currency basis. To provide for the 
difference in the currency value of these assets a Special Currency Reserve Fund of 
£500,000 was created. Owing to South Africa having departed from the Gold Standard 
in December last, this Special Currency Reserve is no longer required and, as indicated 
below, the £500,000 has now been transferred to the Company's ordinary Reserve Fund. 

PROFIT AND LOSS.—2. After providing for Income Tax and all other charges the 
realised profit for the year amounted to £824,269 14s. 6d. It will be noted that included 
as a special item in this year’s Profit and Loss Account is a sum of £473,643 2s. 2d., which 
represents the restoration of depreciations provided out of the Company's reserves and 
profits in past years. This appreciation has been calculated on the basis of cost or market 
value, whichever was the lower, as at 30th June, 1933. 

An amount of £700,000 has been transferred to Reserve, leaving £597,912 16s. 8d., 
which, together with £155,653 18s. 6d. brought forward from the previous year, makes an 
available balance of £753,566 15s. 2d. 

DIVIDEND.—3. On the 14th July the Directors declared a Dividend of 3s. 0d. per 
share, in British currency, less United Kingdom Income Tax. This distribution will 
absorb £592,500 leaving £161,066 15s. 2d. to be carried forward to next account. The 
Dividend is payable on and after the 21st September to all Shareholders registered on the 
Company's books on the 31st July, 1933. 

RESERVE FUND.—4. The Company's Reserve Fund has been raised to £1,500,000. 
This increase has been effected by the transfer of £500,000 from Special Currency Reserve 
Account, and the allocation of £700,000 from Profit and Loss Account, of which the 
special item of £473,643 2s. 2d. referred to in paragraph 2 forms a part. 

VALUE OF SHAREHOLDINGS.—5. The market value of the Company’s 
shareholdings shows a marked improvement as compared with the previous year. After 
allowing for the appreciation referred to in the previous paragraph, all the Company's 
shareholdings appear in the books either at cost or at market prices current on the 30th 
June last, whichever was the lower. In the aggregate, the market value of these share- 


holdings shows a substantial surplus over that at which they stand in the Company's 
books. 


FINANCIAL POSITION.—6. The strong financial position of the Company has been 
more than maintained, and its cash resources are ample for its present and prospective 
requirements. Included in the Company’s assets is, approximately, £1,000,000 in British 
Government securities. 

GOLD MINING INTERESTS.—7. The Reports issued by the Gold Mining Companies 
of the Group give full details of their operations for the year ended December 31st last. 
Native labour was in plentiful supply and the results of operations on all our mines, with 
the exception of the Witwatersrand Gold Mining Co., Ltd., were satisfactory. Brief 
summaries of these results are given below. 

Since the 28th December South Africa has been off the Gold Standard and the profits 
made have been substantially higher than before. The Union Government has, however, 
imposed such additional taxation on the mines that in some cases the advantage of the 
increased profits is largely lost to the Shareholders. It is to be hoped that a reasonable 
and equitable scheme of taxation will be adopted in the near future. 

The gold produced by the Mines of the Group for the twelve months to 30th June last 


amounted to 3,178,800 ounces, valued at, approximately, £16,500,000 in South African 
currency. 
















































































GOVERNMENT GOLD MINING AREAS (MODDERFONTEIN) CONSOLIDATED, 
LIMITED,.—For the year to 31st December last, 2,491,000 tons were crushed, resultin ¢ 
in a working profit of £2,770,112. Of this amount the Union Government received 
£1,473,777, which brings the total sum paid to date to £17,384,861 under the terms of its 
Lease to the Company. 

Dividends totalling 105 per cent. were paid for the twelve months ended 30th June last 

The Ore Reserves at the end of the year were estimated at 9,860,000 tons of an average 
value of 8-9 dwts. over a stoping width of 60 inches. 

NEW STATE AREAS LIMITED.—In tonnage crushed, gold produced, revenue and 
profit, new records were created during the year ended 3lst December last. The tonnage 
treated was 1,049,000 tons, an increase of 91,000 over that crushed in 1931. The working 
profit amounted to £1,089,087, of which the Union Government received £649,145. 
Dividends totalling 23% per cent. were paid for the twelve months to 30th June last. 

The Ore Reserves at 3lst December, 1932, were estimated at 2,746,000 tons of an 
average value of 8-9 dwts. over a stoping width of 50 inchea. 

THE LANGLAAGTE ESTATE & GOLD MINING COMPANY LIMITED.—The 
ore crushed during 1932 totalled 959,000 tons, resulting in a working protit of £360,839. 
Dividends totalling 224 per cent. were paid for the year to 30th June last. 

The Ore Reserves at the 3lst December, 1932, were estimated at 850,000 tons of an 
average value of 6-9 dwts. over a stoping width of 44 inches 

THE RANDFONTEIN ESTATES GOLD MINING COMPANY, WITWATERS- 
RAND, LIMITED.—The improvement shown in operating results during 1930 and 1931 
was wel] maiutained in 1932, when 2,925,000 tons were crushed, and the working profit 
amounted to £818,538, which includes £64,329 realised on gold recovered from extractor 
boxes when the zinc dust precipitation process was introduced. 

Dividends totalling 10 per cent. were paid for the twelve months ended 30th June last. 

The Ore Reserves at 31st December last were estimated at 7,094,000 tons of an average 
value of 6-3 dwts. over a stoping width of 42 inches. 

The development results compare closely with those of the previous year. The reefs 
in the lowest exposures in the main section of the mine are now practically flat at a depth 
of 5,250 feet below the surface. 

The change in conditions brought about by the suspension of the Gold Standard by the 
Union of South Africa resulted in the Board of Directors deciding to increase the scale of 
operations and to modernise and to enlarge the reduction works to a capacity of approxi- 
mately 3,700,000 tons per annum. This decision entails capital expenditure not only on 
the Reduction Works but also on the power, compressor and hoisting plants, together 
with an accelerated Shaft Sinking programme. The cost of this work is estimated at 
approximately £700,000, which will be spread over the years 1933 and 1934. 

In addition to work of a capital nature, the decision to increase the Reduction Plant 
necessitated a large development programme to place the mine in a position to deliver the 
extra tonnage ; this programme is now in full operation. It is anticipated that work on 

the Reduction Plant will be completed by the end of this year and the power, compressor 
and hoisting plants early in next year. 


Dr ee 


CAPITAL AND LIABILITI Es. 


L s. d. £ s. d. 
. 4,500,000 0 O 




































































































































































































































































Authorised Capital 
(Under Resolution of 23rd November, 1905) ... 


of which £4,345,000 is Registered Capital. 
Capital Issued 









































Trausfer from Profit and Loss Account nas . 700,000 0 0 











Sundry Creditors including Reserves for Contingencies 26s 
Dividend (No. 41) of 3s. Od. per Share, less United Kingdom Income Tax, 
declared 14th July, 1933 .. 592,500 0 ¢ 
Profit and Loss Account— 
Balance ... oes ove 
Contingent Liabilities— 
Uncalled Capital on Investments and Sundry Guar- 
antees ... : es eee _ ove --» 334,789 13 4 













































































Tax, declared 14th July, 1933 * 
To Balance carried to Balance Sheet 





592 
161,066 15 























__ BALANCE SHEET, 30th JUNE. 1933. 


oe ove eve ove ove eee eee --- 3,950,000 0 0 
Reserve Fund see non — cane Saal ee 300,000 0 0 
Transfer from Special Currency Reserve 500,000 0 0 


—— 1,500,000 0 0 
595,715 4 6 


.. 161,066 15 2 


£6,799,281 19 8 


500 0 0 By N 
9 





VAN RYN DEEP, LIMITED.— The ore crushed during 1932 totalled 835,000 tons, and 


the resultant working profit amounted to £303,842. Dividends totalliag 20 per cent. were 
paid to 30th June, last. 


The Ore Reserves at 31st December, 1932, were estimated to amount to 2,500,000 tons, 
of an average value of 6 dwts. over a stoping width of 50 inches. 

Additional plant is being installed at the crusher station with the object of increasing 
the tonnage milled to an average of 77,000 tons per month. 

WITWATERSRAND GOLD MINING COMPANY, LIMITED.—The ore crushed 
during 1932 totalled 815,000 tons, and resulted in a working profit of £5,968. Rents and 
sundry revenue amounted to £24,786. Dividends totalling 11} per cent. were paid for the 
twelve months ended 30th June last. 

The Ore Reserves at 3lst December last were estimated at 349,000 tons of an average 
value of 4-7 dwts. over a stoping width of 51 inches. 

DIAMONDS.—8. The diamond trade during the year was of small volume compared 
with normal times, but it wasslightly better than in the previous year, and prices were well 
maintained. Last October there was some improvement, evidently due to better condi- 
tions in the United States, but it quickly died away. Recently the tone of the market 
has been distinctly better, and the amount of business done has increased. No market 
responds more readily to improvement in world conditions than the diamond marke t, and 
it is in the belief that these will improve in the course of time that the confidence in the 
future of the Industry rests. : 

In our last Annual Report it was pointed out that there should be greater co-operation 
between the various diamond producers and the South African Government. Happily, 
this has now been secured, and a new agreement is being negotiated whereby the Union 
Government will not sell its own diamonds independently, but its diamonds, together with 
those of the Conference Producers, will be sold from one office. An Association of 
producers and the Diamond Corporation is to be formed which will control the sales and 
prices of diamonds. On the Board of this Association the Government will be strongly 
represented. Real control will thus be established, and the whole scheme should place the 
diamond industry in a much stronger position than it has had for many years. _ 

COPPER.—9. During the year under review it may safely be said that the Northern 
Rhodesia Copper Mines have established their position as the cheapest producers of 
copper in the world. N’Kana Mine has a magnificent surface plant and is more than 
adequately developed to supply the ore required for the present restricted output. 
Development is being actively pursued and with the marvellous deposits of ore available 
the plant and mine could readily be made adequate for any increased demands which 
might be made on them by an expanding market. The Rhokana Corporation, Limited, 
which has large interests in Northern Rhodesia and owns the N’Kana Mine, has greatly 
strengthened its position by converting most of its debentures into shares. We are chiefly 
interested in the Rhodesian Anglo American Corporation, Limited, which owns a 44 per 
cent. interest in Rhokana Corporation, Limited, in addition to other assets, and this 
Company, as will have been seen from its recently published Annual Report, is in a strong 
financial position and stands to benefit very largely from any improvement in the price 
of copper or in the demand for the metal. ' 

There has been a substantial improvement in the price of copper recently and this 
has been gratifying. Unfortunately, the consortium amongst copper producers ceased 
at the end of last year, and this possibly renders the position less stable than it would 
otherwise have been. However, in spite of this, restriction of output still continues 
amongst producers, consumption has shown some improvement and stocks of copper 
tend to decrease. 

PLATINUM.—10. In November last Consolidated Platinums, Limited, ceased to 
handle the sales of platinum as conditions were not favourable for its operations. It Is, 
however, still in existence, and its functions can be revived whenever circumstances 
render such a step desirable. In the meantime research and propaganda have been 
carried on by the individual members. At first the price of platinum declined somewhat, 
but it showed considerable resistance to that tendency and quickly settled down to 4 
steady level. During this year sales have improved substantially and recently the price 
shows some improvement. Considerable inroads have been made on the stock owned by 
tustenburg Platinum Mines, Limited, and it has been decided to re-open the mune. 
Whilst the mine has been closed research with the object of improving extraction has 
been continuously pursned and substantial progress has been achieved, which should be 
of advantage to the Company. 

COAL.—11. Although the demand for coal in South Africa was still restricted last year, 
the Natal Coal trade benefited by South Africa going off the Gold Standard, owing to 
the fact that Natal has a considerable export business. Whilst the Transvaal has had 
the benefit of a Coal Owners Association for many years, Natal, as mentioned in our last 
Annual Report, has only recently tentatively tried the effects of Association by torming 
the Land-Sales Association and the Bunker Coal Association. These have proved of 
considerable benefit; the former has now been renewed for a period of five years, and 
negotiations are in hand to renew the latter Association. The Natal Cambrian Cosiery 
is now making profits and has improved its financial position. Of our Transvaal Collieri« 3, 
the Consolidated Collieries, Ltd., continues to pay satisfactory dividends, but New Springs 
Colliery, Ltd., had not a good year. 

SOUTH AFRICAN BREWERIES, LTD.—12. It is satisfactory to note that the 
South African Breweries, Ltd., in which this Company has a large interest, has been abi 
to maintain its dividend at the same rate as last year notwithstanding the adverse traut 
conditions which have prevailed in South Africa. 

SOUTH AFRICAN CARBIDE AND BY-PRODUCTS CO., LTD,—13. The demand 
for Carbide has considerably expanded, and the South African Carbide and By-Products 
Co., Ltd., had a successful year. . . 

ESTATES AND TOWN PROPERTIES.—14. The sale of building sites is showing 
improvement. 

DIRECTORS.—15. In terms of the Company's Articles of Association the four 
following Directors retire by rotation, and being eligible offer themselves for re-election , 
viz., Messrs. F. L. Johnson, J. H. Crosby, J. Friedlander and the Rt. Hon. Sir Arthur 
S. T. Griffith Boscawen, P.C. 

LONDON SECRETARY.—16. The Directors deeply regret to record the death in 
May last of Mr. W. Bailey, the Company's London Secretary. Mr. Bailey had faithfully 
served the Company for thirty-eight years. Pending definite arrangements, Mr. R. C. 
Westlotorn is signing in the capacity of Assistant London Secretary of the Company. — 

ELECTION OF AUDITORS.—17. Messrs. 8. Thomson and F. Dix, the Auditors 0! 
the Company in Johannesburg, and Messrs. Kemp, Chatteris, Nichols, Sendell & Co., 
the Auditors in London, retire from office and offer themselves for re-election. 

By Order of the Board, 


R. C. WESTLOT‘ RNY secret ari . 








































7th September, 1933. M. N. NICOLSON, 


Cr. 





ASSETs. : 

£ s. d. 

Stocks and Shares . eos ove ie oo oes ove w+» 4,896,453 15 0 
Mining Properties, including Advances to Mining Companies ... .. 151,388 3 0 
Real Estate and Buildings ... pas as ane ome — .. 320,295 18 11 





320,2$ : 
Office Furniture, &c. ... wah ae ais sie or ns 4,838 15 5 
Loans on Mortgage and Real Estate ~~ ae ca a ... 189,566 4 6 
Loans at Short Call on Market and other Securities i ae 73,320 15 U 
Sundry Debtors and Dividends Accrued ... a ee _ coo | gt 13 5 
Oash at Bankers and in hand 621,695 15 © 


£6,799,281 19 8 





J. B. JOEL, Chairman 4 
A. G. BOSCAWEN, } direct ess 








a R. C. WESTLOTORN, Assistant Secretary. — 
Dr. _ PROFIT AND LOSS ACCOUNT for the year ended 30th June, 1933. Cr. 
To Directors’ Fees, Salaries and other Expenses, less Amounts received £ s ¢. £ 8s. d. 
from other Companies aie -— os oe eos va — 27,775 14 «6 By Balance at 30th June, 1932, brought forward... iis ee 155,653 18 6 
To Transfer to Reserve Fund, including appreciation aspercontra ... 700,000 0 0 3y Revenue from Dividends, Profits realised on Stocks and Shares and 
To Dividend No. 41 of 3s. Od. per share, less United Kingdom Income 


Sundry Income, less provision for Income Tax ... oes eos -. 852,045 9 0 
y Net Appreciation restoring amounts provided out of Reserves and 
Protits in previous years for depreciation, now written back on valua- 
tion of Stocks and Shares at cost, or market value, whichever was the 
lower at 30th June, 1933 ... 


ose eee 473,643 2 2 


£1,481,342 9 8 9 8 
(Continued on next page) 


£1,481,342 9 § 


——— a 





ar, 


AST 


ur 


ur 


in 


ne 


Yo | to 


September 9, 1933.] 


THE ECONOMIST. 521 





We report to the Shareholders that we have audited the accounts of the Johannesburg 
Oflice of the Johannesburg Consolidated Investment Company, Limited, dated 30th June, 
1933, and have obtained all the information and explanations we have required. The 
Balance Sheet of the Johannesburg Office of the Company is, in our opinion, properly 
drawn up so as to exhibit a true and correct view of the state of the Company’s affairs 
in Johannesburg according to the best of our information and the explanations given to 
us, and as shown by the books of the Company in Johannesburg. We have also verified 
the securities in South Africa. The Company has kept proper books and records. 

SAML. THOMSON, Chartered Accountant. : 
FRANCIS DIX, Incorporated ‘Accountant, y Auditors. 
Johannesburg, 4th July, 1933. 


We report to the Shareholders that we have audited the Accounts of the London Office 
of the Johannesburg Consolidated Investment Company, Limited, dated the 30th June, 
1933, and have obtained all the information and explanations we have required. The 
Audited Accounts of the Johannesburg Office have been properly incorporated in the 
above Balance Sheet and Profit and Loss Account, and, in our opinion, the Balance Sheet 
is properly drawn up so as to exhibit a true and correct view of the state of the Company's 
affairs according to the best of our information and the explanations given to us and as 
shown by the books of the Company. We have also verified the securities in London. 
The Company has kept proper books and records. 

KEMP, CHATTERIS, NICHOLS, SENDELL & CO., 


London, lst August, 1933. Chartered Accountants. Auditors. 





(Continued from page 519.) 


THE GRAIN MARKETS. 
WHEAT.— While the wheat markets of Canada and the United 


States have been dull during the past week, the markets in the 
United Kingdom have been active at rising prices. The advance 
in quotations was largely due to reports of a deterioration of the 
wheat crop in Argentina. According to Mr G. Broomhall, total 
shipments during the past week were 1,187,000 quarters, against 
1,448,000 quarters in the preceding week. On Wednesday, 
‘September "’ futures were quoted in Chicago at 84% cents per 
bushel, against 86% cents the week before, and 1004 cents a month 
ago. Quotations in London, Wednesday : No. 1 Northern Manitoba, 
Vancouver, ex ship, 30s. 3d. per 496 lbs., against 30s. a week ago; 
No. 2 Northern Manitoba, Vancouver, ex ship 29s. 6d., against 29s. ; 
No. 3 Northern Manitoba, Vancouver, ex ship, 28s. 6d., against 
27s. 9d.; Australian, ex ship, 26s. 6d. to 27s., against 25s. 9d. to 
26s. 6d. a week ago. 


FLOUR.— North American shipments were 130,000 sacks in the 
past week, as compared with 152,000 sacks in the previous week, 
Wednesday’s London quotations were: Straight run, delivered 
country, 26s. 6d. per 280 lbs., against 26s. 6d. last week; delivered 
London, 25s. 6d., as compared with 25s. 6d. a week ago. Manitoba 
patents, ex store, 24s. 3d. to 26s., against 24s. to 26s. Australian, 
ex store, 19s. to 20s., against 19s. 6d. to 20s. 6d. 


BARLEY.—"* October ’’ futures were 49 cents per bushel in 
Winnipeg on Wednesday, against 428 cents last week and 538 cents 
a month ago. Quotations in London on Wednesday were : 
* English feeding,” f.o.r., per 448 lbs., 22s. to 23s., against 22s. to 
23s. a week before. 


OATS.—On Wednesday, “September ’’ futures were quoted at 
56} cents per bushel in Chicago, against 37} cents a week ago and 
40% cents last month. Quotations in London, Wednesday : ‘** River 
Plate,” landed, 16s. 14d. per 320 Ibs., against 14s. 6d. a week ago; 
River Plate,’ ex ship, 15s. 3d., against 13s. 6d. ; ‘‘Chilean White,”’ 
landed, 19s. 3d. to 20s., against 19s. a week earlier. 


MAIZE.—** September ”’ futures were quoted on Wednesday at 
47} cents per bushel in Chicago, against 50 cents a week ago and 
54$ cents on the corresponding date last month. Quotations in 
London, Wednesday : “* Plate,’ landed, 18s. 6d. per 480 lbs., com- 
pared with 17s. last week; ‘‘ Plate,’’ ex ship, 17s. 6d., as against 
l6s.; ‘* Plate,’’ October-November, 18s., as against 17s. Yellow 
maize meal, ex wharf, was quoted at £5 2s. 6d. per ton, against 
£4 17s. 6d. per ton a week ago. 


COMPARATIVE AVERAGES OF GRAIN.—The following table gives 
the estimated sale of home-grown wheat during the harvest years 


1933-34, 1932-33, 1931-32, 1930-31 :— 





| 1933-1934. | 1932-1933. | 1931-1932. | 1930-1931. 


Estimated sales of home-grown 








wheat— Owta. Owts. Owts. Owta. 
1 week to Sept. 2 ..... ‘nmeasianns 346,869 90,165 42,758 129,208 
Average price of English wheat per 8. d. s. d. s. d. 8. a. 
GWE, cccccccescosececesesenece eccccescece 410 5 9 § 1 7 8 


The following is a statement showing the Quantities Sold and 
the Average Price of British Corn in the past two weeks, and for 
the corresponding week in each of the years from 1929 to 1932 :— 













QUANTITIES SOLD. AVERAGE PRICE PER OWT. 


Week ended 


Wheat. | Barley. | Oats. Wheat. | Barley. | Oats. 











Owte. Owte. Owts. s. d. s. d. s. d. 
Aug. 26, 1933 ......... 340,650 63,649 46,420 5 0 ll 0 5 § 
Sept. 2, LOSS ..cccccce 346,869 295,398 42,986 410 1l 0 § 3 
ot ae 137,370 44,697 57,057 10 11 10 1 8 4 
Aug. 30, 1930 103,890 8,360 29,296 8 3 7 $ 6 2 
eept. 5, 1931 42,758 22,454 17,859 2 10 2 5 9 
Sept. 3, 1932 90,165 21,658 34,734 5 9 8 2 6 7 





AMERICAN WHEAT MARKETS.—The following table shows 
a quotations in recent weeks, with comparative figures for 


Jan. 2, | Jan. 4, | Sept. 7,| Jan. 4, | Aug. 30,| Sept. 7, 


NEAREST FUTURB. 1931. | 1932. | 1932. | 1933. | 1933. | 1933. 





Winnipeg (No. 1 Manitoba) 


—Cente per 60 Ib. ......... 663 624 554 463 71% 70% 
Chicago (No. 2 Winter)— 
Cente per 60 Ib. ........00 798 553 532 46% 868 845 


The visible supply of wheat in Canada, at 101,407,000 bushels, 
shows an increase on the week of 505,000 bushels. Supplies a year 
ago stood at 70,492,000 bushels. 


OTHER FOODS. 


SUGAR.— As a result of bearish crop news from Europe and reports 
of damage to the crop in Cuba, sterling quotations rose sharply 
during the past week. The spot price of raw sugar in New York on 
Wednesday was 3-60 cents per lb., as compared with 3-60 cents per 
Ib. on the corresponding day last week and 3-50 cents per Ib. a 
month ago. Wednesday’s sales of raw sugar in London included 
‘*‘December delivery”’ at 5s. 53d. to 5s. 6}d., against 5s. 2d. to 5s. 23d. 
The movements of raw sugar in London and Liverpool last week were 
as follows :— 








Imports. Deliveries. Stocks. 
1933. 1932. 1933. 1932. 1933. 1932. 
Tons. Tons. Tons. Tons. Tons. Tons. 
London......... 1,725 3,280 1,584 1,197 31,220 13,106 
Liverpool...... 7,430 7,035 15,282 15,537 140,524 70,542 
Total....... 9,355 IO355 16,866 16,734 171,744 83,648 


17,737 15,767 179,455 90,067 





Last week 9,500 14,473 


COFFEE.—The New York coffee market was steady. On Wed- 
nesday, Rio No. 7 (cash) was quoted at 74 cents per lb., the same 
as on the corresponding day a week ago and 7} cents per Ib. a 
month ago. Demand at the auctions in London was poor and sales 
negligible. Last week’s movements of coffee in London were as 
follows : Brazilian, landed, 76 bags; delivered, for home consumption, 
568 bags; exported, nil; stocks, 27,638 bags, against 15,600 bags a 
year ago. Central American, landed, 1,175 packages; delivered, for 
home consumption, 838 packages ; exported, 1,259 packages ; stocks, 
92,026 packages, against 91,897 last year. Other kinds: Landed, 
3,503 packages; delivered, for home consumption, 1,679 packages ; 
exported, 1,105 packages; stocks, 83,730 packages, against 66,824 
last year. 


COCOA.—The “ spot ”’ quotation in New York on Wednesday was 
43% cents per lb., against 44% cents per lb. on the corresponding 
day last week, and 54 cents per lb. a month ago. The London 
quotation for Accra, October-December, at 22s. 9d. per 50 kilos. 
c.i.f. Continent, shows a fall of 3d. per 50 kilos on the week. Last 
week’s movements of cocoa in London were as follows: Landed, 
3.389 bags; delivered, for home consumption, 4,985 bags; exported, 
20 bags; stocks, 162,211 bags, against 148,125 bags a year ago. 


TEA.—The quantities catalogued for this week’s auction com- 
prised 45,537 packages of Indian and 23,880 packages of Ceylon 
tea. At last week’s auctions in London competition was again 
keen and prices tended to advance further. Fine qualities remained 
firm. The following table shows the average prices (compiled by the 
Tea Brokers’ Association) of tea sold in Mincing Lane on Garden 
Account during past weeks :— 


AVERAGE PRICE PER LB. 














, . Northern Southern] S | Nyasa- | 
Week ending Sadie: India. | Coytion. Java. Pemaines ae | Total. 
d. d. d. d. d. d. d. 

Sept. 1, 1932 ...... 11-67 6-64 8-84 5:05 4-50 5-74 9-46 
Ang. 3, 1935 c.c0- 11-11 10-92 14-78 9-18 8-91 Nil 12-08 
<< -ie <a. seein 11-30 11-50 14-89 9-36 8-33 10-40 12-25 
aa 14-96 10-90 15-41 9-27 8-08 9-61 14-24 
9p Sly gp ceceee 15-90 11-13 15-80 8-94 9-23 9-85 14-85 





RICE.—The “spot” price was 7s. 7}d. per cwt. on Wednesday, 
as compared with 7s. 74d. per cwt. a week ago, while the forward 
quotations, at 6s. 6d. per cwt., showed no change on the week. 
Movements in London during the past week were as follows: 
Landed, 152 tons; delivered, 122 tons; stocks, 5,969 tons, against 
2,464 tons a year ago. 


POTATOES.—Supplies of potatoes were about equal to the demand 
at unchanged prices. At the London Borough Market, “‘ King 
Edward ”’ sold at 4s. 6d. to 5s. per cwt., as compared with 4s. 6d. 
to 5s. per cwt. last week. 


SPICES.—The market in spices was quiet. Spot pepper, “‘ Black 
Singapore,’ was quoted at 5}d. per lb. on Tuesday, against 5}d. 
per lb. a week ago. Movements of pepper in London during the 
past week were as follows: Black, landed, 5 tons; delivered, 
2 tons; stock, 330 tons, against 306 a year ago. White, landed, 
5 tons; delivered, 24 tons; stocks, 874 tons, against 403 a year ago. 


MEAT.—Wednesday’s Smithfield quotations are scarcely changed 
on the week. Wednesday's quotation for Argentine beef, chilled 
hindquarters, was 3s. 10d. to 4s. 4d. per 8 lbs., as compared with 
3s. 10d. to 4s. 4d. last week. New Zealand frozen mutton was 
3s. to 3s. 10d. per 8 lbs., against 3s. to 3s. 10d. a week ago. According 
to the Smithfield official market report, supplies during last week 
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COMMERCIAL TIMES—WEEKLY PRICES CURRENT. 


The prices in the following list are revised with the assistance of an eminent firm {n each department. 













LONDON, WEDNESDAY. POTATOES— wooL— a, 8. 4d. 6. d, 
Good English,uew, per s. d. 6. d. English Southdown, greas: rib. 13 Dry and Drysaited Oape... 0 6 QO 
aun AND MEAT. . owt. 4 6 5 0 ” Lincoln hog, ao 62 Market Hides, London— st 
Wheat-- @ et SPIOES— Queensland, sed. super embg, 27 Best heavy oxandheifer 0 6 0 7 
No. 2, N. Man. 496 Ib. 29 6 Pepper, per lb.— N.5S.W. greasy, super ,, 16} IE Sepa eases 0 it 0 5 
Eng. Gas. av., percwt. 4 10 Muntok, fair White ... 0 6 N.Z., grsy., balf-bred 50-56... 13 SED ‘ietnschmnanehens © 44 07 
Barley, Eng. Gaz. av. ... 11 0 a Lampong —_* 0 4 Tops — , Orossbred 40--44 64 IN DIGO— 
Oata, 2 :  -. s nnamon—lst sort, perlb. 0 5 Merinos 70's ererccccccococcces 36 Bengal gd. red.-vio. to 
Muize, La Plata, landed, aaa perlb. 0 5 oo.” 64's ppncenenecessocace 34 fine—per Ib. .......+. § 6 
Se aademabeitiae 18 6 inger—per cwt.— Crosabred 48'S ..seerseeerereseenes 12 LEATHER— 
Flour, Lon. etan. ex mill, ; , gery soeeeeeees = . = ” 46'S ...ccccccccrcccccess ll Sole Bends 8/14 Ib.— be ee 
_——_ppeesaeaialnasrem 24 eens MINERALS. POF ID. ssesereeseseneees 
Riee, No. 2 Burma, percwt. 6 6 ees wn —— DoT fe | coat 4 «6 Bark Tauned Sole ...... 22 33 
Tapioca, per cwt.— SUGAn.. coccevcccoscces Welsh, best Ad’ty...ton 19 6 Shoulders fm DS Hides © 8b 0 10) 
Fair Flake, Singapore.. 13 0 (Duty, 11/8 per cwt.) Durham, best gas, f.0.b. Do. Eng.or WSdo. 011% 1 § 
MEAT— wah nd ah et. 4 6 Bellies from DS — do. 0 6 0 7% 
Beef, per 8 Ibs.— hin itr. Jeont. — Sheffield, best house, at Do. Eng.or WS do. 0 8 O11 
English long sides ...... 36 48 B vr a .. i 6 2.4 eee 2 6 23 0 Dressing Hides............ :3 23 
Argentine chilled hinds 310 4 4 Sev . mr c.&f India IRON AND STEKL— Ro. Eng. Calf, 20/30 lb. 3 0 4 0 
Mutton, per 8 lbs.— — a a ° 1 4h Pig, Cleveland No. 3, d/d. Ba, TROBE cccocescvcscccs 10 1 6 
English wethers ...... $¢ 6% | aaa” ton 62 6 VEGETABLE OILS— £ 
TEST. os cncccvece 30 3210 Yellow Crystals 18 103 Bars, M’brough ......... 195 0 Linseed, naked, p. ton net 21/0/0 
Lamb, per 8 lbs.— Gabeo rys 23 0 23 6 Steel Rails, heavy ...... 170 0 Rape, refined ...........+00+ 25/10/0 
REED. ececesosiecs 40 5 4 Crushed eeeenneeeen 20 9 21 3 Tin Plates ...... perbox 17 0 17 3 Cotton-seed, crude ......... 18/0/0 
Pork, English, per 8 Iba. 5 8 6 4 Granulated eee 19 3 20 la ee £e8.d. £8.d. | Coconut, crade............. 20/0/0 
MOG ssereeveeeeoees pper, Electrolytic, ton 39,0/0 39/15/0 | Palm .........ccccssecsesseeeees 1576 
—— oe ae Sheets (Strong) sort. 6/0/0 | Oil Cakes, Linseed, Bng., a 
Irish ......... per cwt. 92 0 95 0 TEA— sean Ene acura 5/15/0 35/16/3 per WOR ccccccccccccccececcce 1/ 0/ 
Sa icnvuetecnmenan 88 0 Indian—per Ib.— Soft Foreign <n 12/26, 12/89 | La Plata. p. ton 
iT cpegiabaamnnnitil 84 0 | om 1031 ae cove 13/26 Sa /8/ ae, p. tan . 
HAMS— Broken Pekoe 0 9f 3 14 | SpelterG.0.B. ............ 16/18/9 17/3/9 Sept.-Oct. .......:004. 12/2.6 
as << latalpa Tin—English ingots ...... 218/100 Calcutta—per ton ...... 12/2/6 
IR inscccsvessesqnece 80 0 82 0 Orange Pekoe ............ 010 29 Standen’ cash 2 10/0 
AMETICAD ......00c00c00 74 0 76 «0 Broken Orange Pekoe... 010 4 9 Standard cash ......... 17/7/6 217/10; ~ " : . d. 
BUTTER— Ceylon—per Ib.— MISCELLANEOUS. ee 
Australian ........000000 9 0 98 0 ee 011 2 5 OHEMICALS— a.d. od. PETROLEUM PRODUCTS— 
New Zealand ............ 9% 0 98 0 Broken Pékoe ......00.00 011 1 7% | Acid,citric, perlb.,less5% 0 9% 0 98 Motor spirit, No. 1, Lon- 
Se eRe 120 0 Orange Pekoe ..........+. Lo 38 & MUNIN sulhacicainonsnasnenven 0 24 0 4 GOD wssessseeees per gal. 1 4 
OHEESE— Broken Orange ......... 0118 2 8 IID « scsnccesensinns 04 O 4 Petroleum, Amer. rfid. 
Oanadian ...... perewt. 51 0 54 0 TOBACcco— Tartaric, English, less 5% 011 0 11% bri. London per gal. 6 9 
New Zealand .........00. 51 6 52 0 (Duty, 9/6-10/6% per Ib., Alcohol, Plain Ethyl ...... 12 0 Fuel oil, in bulk, for 
English Cheddars 72 0 7 0 Empire growth, 7/5}- £s. £ «4. contracts, ex instal., 
oan ovescvcceoneccscosecs 54 0 66 0 wae pa cm, lump ...... per ton B : 2 0 ——— 0 3: 
0A— rginia leaf — mmonia, carb. ...... ton 0 28 0 urnace per gallon 
(Duty, British grown, Common to fine ......... 010 36 REE cskcncsieccbias 615 7/0/0 Diesel oy ow 0 38 
11/8; foreign, 14/- cwt.) Rhodesian leaf ............ Ol0 26 Arsenic, lump ... perton 35 0 40 Lubricating oil ex store §& é 
Accra, f.f. 0.00000 percwt 24 0 26 0 Nyasaland leaf ............ 06 16 Bleaching powder, per ton 9/0/0 9/10/0 London-—- per ton— 
ION isccinsccapnbslnnntiieenes 330 40 0 v9  SETIPS .....0eee0ee 08 26 s.d. a.d Pals .........sccceceeeeesees 10/10/0 24/0/0 
ae pueseneessesseoseses 27 0 3% 0 East Indian = encseccosnce : tt : : am, =. ecccee per cwt. & . — sessesnernceseseeserens ee. = ~ 
— ” BUTIPS ...cseees Og POWMEE ..rccccccccceee SYUNGOT  ceceececeseeewcees / / 
(Duty, British grown Nitrate of Soda... perewt. 7 6 8 9 | ROSIN — £ ¢ 
4/8; foreign, 14/- cwt.) Potash —Chlorate, net... U 44 UY 5 | American ......... yer tov 13/15/0 1515/0 
Santos supr.,c. & f. cwt. 45 0 TEXTILES. Sulphate ...... per cwt. 12 e 12 9 RUBBER-- , ~A «8 
Oolomblan, good ......... 58 0 68 0 | OOTTON— Sal-Ammoniac ... perewt. 42 6 45 0 St. ribbed smoked sheet = 
Costa Rica, med. to good 65 0 88 0 Mid-American ...... perlb. 5-34 Soda Bicarb. ... perewt. 9 0 10 6 ny P verib. 0 320 3H 
East Indian ,, . » 60 0 80 0 Sakellaridis, f.g.f. ........ 7°23 Crystals ......... perewt. 5 0 5 3 Fine Hard Para od ib. 0 rH 
Kenya, medium ......... 60 0 80 0 Yarns, 32's twist ......... bo] £e. €£ s. : t 4 
EGGS— »  6O'stwist ......... 154 Sulphate of Copper, perton 16 5 17 9 | SHELLAC— j 
English ......... per120 15 9 16 3 | FLAX— £8 € ep CEMENT, London— sd. s.d. | TN Orange......percwt. 63 0 64 0 
Rc icentsinbocuessben 12 0 12 6 | Livonian ZK ...... per ton 4710 48 0 | Portland, best Eng. pr. ton— SHELLS— gs € & 
FRUIT— IE TD -iusspencenstenio Nominal In jute sacks (11 to ton) 44 9 W. Aust, M.-o-P, , 310 1010 
Oranges — , ——— Medium lst sort... 52 0 In free paper bags (20 to —s . d. 
IED weccacncseee cases - SODID  -neehsebesebeenebensns 46 0 a~ndon Town percwt. 2] 0 
Lemons, Sicilian ...boxes 12 0 16 0 Italian P.C. ...... per ton 55 0 COPRA— £ a. 4. TIMBER— £ad4. 
 . hapbideinaiaa cases 12 0 20 0 Manila,Sept.-Nov.“"J2" 16 0 8.D. Straite c.i.f., per ton 10/16/3 Swedish u/s 3 x5... peratd. 18 0 06 
Naples...boxes 9 0 20 0 Sisal, African, Sept.-Nov. 1710 18 0 Smoked South Sea ......... 9/5/0 ” 2427... » $170 0 
Apples : Amer. (var.) bris. cae JUTE— DRUGS— a S Se. a. 14600 
“4 (var.) boxes io Native lst mks ... ton Camphor ad. 6. 4. OCan'dn Spruce, Die ” 24.00 
- Australian ...... 20 50 c.i.f. H.A.R.B. Japan, refined... perlb. 2 2 PHRORIRG ..cccccccces perload 9 0 0 
Onions :-— Sept. Oct. (new) ......... £15/17;6 Oastor-oil ............ perlb. 85 0 95 0 SO per std. 30 0 0 
Valencia, case ......... 8 0 10 0 Daisee 2/3 c.i f. Dundee... Ipecacuanha ...... perib,. 4 6 TORE seccccccessccccees per load 28 0 0 
Egyptian, bags ......... 28 380 SENT. - evvnssinanaeeen £15/7/6 Peppermint, Wayne Uo. Honduras Mahg. logs o.ft. 0 10 0 
Grapes, Lisbon, 4 boxes 6 0 9 0 SILK— s.d. 8. d. HIDES— perlb. 13 € 14 0 African, yy ” 0 6 6 
- Almeria ... brian. 8 0 21 O en nerlb. 6 6 8 6 Wet calted—Auatralian Amer, Oak Boards ” 0 © 6 
LARD— SNE cnpeesnesesnsecementions 3 6 6 perlb. 0 4}; 0 5s >» Am w» pe 0 60 
Irieb bladders ............ 46 0 59 0 ID ‘ntituncassianehnninaniais 76 96 West Indian _............ 0 4 English Oak Planks “a 0 6 6 
American, boxes, 56 Iba. 36 0 37 0 | Italien—raw,fr....Milan 9 0 10 6 eae 0 4) » Ash ,, » o70 








+ Exclusive of Government tax of ld. per gallon. 


amounted to 7,577 tons, against 8,354 tons in the corresponding 
week last year. Imported beef, principally Argentine, formed 
85-1 per cent. of the beef supplies, against 85-5 per cent. a year 
ago. Imported mutton, mainly New Zealand, formed 73-3 per 
cent. of the total supply of mutton and lamb, against 73-5 per 
cent. in the same week last year. 


MISCELLANEOUS COMMODITIES. 


the past week were as follows: Landed, 1,482 tons; delivered, 
1,489 tons. Stocks at the end of last week, at 96,738 tons, show a 
decrease of 7 tons as compared with the preceding week. 


COMMODITY PRICES IN UNITED STATES. 
(New York quotations, unless otherwise stated.) 
Sept. 7, Aug. 9, Aug. 30, Sept. 6, 





‘ , 1932. 1933. 1933. 1933. 
VEGETABLE OILS AND OILSEEDS.—T'rade in oilseeds and their Wheat, No. 2, Winter, nearest Cents. Cents. Cents. Cents. 
products is still on very modest lines. The feature of the week has future, Chicago, per bushel... 53} 100} 86} 843 
been the sudden advance in the values of Argentine linseed, the Maize, nearest future, Chicago, 
market being influenced by reports of severe drought affecting | ~ por bushel .....-..ce css... 30}. 548 50s«47F 
adversely the new crop. Prices advanced at least 20s. per ton, but | Oats nearest future, Chicago, 
demand both here and on the Continent is small. More attention per ee 16; 40] 373 36} 
is paid to Indian seed and business to November has been done in Rye, nearest future, Chicago, » 
Calcutta up to and over £12 London basis, while the Continent "per SES ek eee 334 742 704 68 
has been a buyer of Bombay up to £12 10s. Current value of Plate Barley, nearest future, Chicago, 
for early shipment is £12 and Calcutta £12 2s. 6d. The quantity per BRINE vccldicbeenpsslabecens> bas 53 51} 49 
afloat for Europe is now 108,100 tons (including 48,900 tons from Coffee, Rio No. 7, cash, per Ib. 9} 7h 74 7h 
India), or 13,500 tons less than a week ago. A little business in » Santos No. 4, cash, perlb. 133-14 83 8y 9 
new crop Egyptian cottonseed is reported at £5 2s. 6d., September Cocoa, Accra, nearest future, 
to December, with old crop afloat offering at something less. The RE i iataactiecacesbbiatenn 5-03 4-77 4-57 4-43 
vegetable oil market lacks support. Linseed oil is dearer in sympathy Sugar, Cuban Centrifugals, 96 
with dearer seed values, and for September delivery raw oil is deg. spot, per Ib...........6.+.. 3-18 3-50 3-€0 3-60 
quoted £21 per ton naked ex Hull mill, and October-December, | Cotton, middling, spot, per Ib. 9-00 9-85 9-55 9-30 
£21 5s. Cotton oil is rather steadier. Crude Egyptian ex Hull is | Rubber smoked sheet, spot 
available at £19, and common edible at £21 prompt. Other seed per apron cetaanaeiiion fete , 44 7-7 7-14 7-09 
vils are unchanged excepting palm kernel oil, which is dearer. Petroleum, Pennsylvania crude, 
Oilcakes are in slightly better request at unchanged prices. standard grades, per barrel...175-197 147-167 157-177 182-202 
RUBBER.—The market in rubber was inactive and prices tended | Copper, “ Electrolytic,’ Do- 
to sag. In New York, Wednesday's spot price for rubber, at mestic, spot, per lb............. } 8-75 8-75 8-75 
7-09 cents per lb., compared with 7-14 cents per lb. a week ago. | Copper, “ Electrolytic,’ Copper 
Wednesday's official closing price for standard ribbed smoked sheet Exporters, Inc., spot, per lb. 6°35 8-25 8-20 8-09 
in London was 3}.4. per lb., against 3}d. per lb. on the corresponding | Spelter, East St. Louis, spot, 
day last week. In forward positions, business has been done at DOPED  scicesdddscesessnesctvorsee 3°40 5-00 4-70 4-65 
33d. to 3%. for October-December, as against 343d. to sid. a Lead, spot, per Th: -piieupebeneannt 3:60 4-50 4-50 4-50 
week ago. Movements of rubber in London and Liverpool during | Tin, “ Straite,’’ spot, per Ib. ... 26-625 44-70 45-625 45-375 
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POINTS IN DUNLOP LEADERSHIP 
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DUNLOP RUBBER CO. LTD. 
Fort Dunlop, BIRMIN GHAM 
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COMMONWEALTH BANK OF AUSTRALIA 


(Guaranteed by the Australian Government.) 
Lis 

Branches and Agencies throughout Australasia. 
Banking and Exchange Business of every descrip- 
tion transacted. Bankers to the Government of 
the Commonwealth of Australia, the Government 
of the State of Gee the Government of 
the State of South Australia, the Government 

of the State of Tasmania. 
Commonwealth Savings Bank of Australia, 3,698 
Agencies at Post Offices in Australia. 
As at 31st December, 1932. 
General Bank Balances... ... €&66,734,002 
Savings Bank Balances ... 916,276,752 
Note Issue Department ... = 60,742,202 
Rural Credits Department peo 2,262,034 
Other Items eee eve e- 91,807,875 
£247,811,865 
London Office: 8 OLD JEWRY, E.C.2. 


J. 8. SCOTT, Manager. 
Also at Australia House, Strand, W.C. 


ENGLISH SCOTTISH AND 
AUSTRALIAN BANK, LTD. 


Head Office: 5, Gracechurch Street, E.C.3, 


and 389 Branches and Agencies in Australia. 


Subscribed Capital we _ coe «(465 eae. 
Paid-up Capital «»  $,000 
Further Liability of Proprietors 2,000, ‘000 
Reserve Fund.. 1,620,000 
Special Currency Reserve 1,585,000 

Letters of Credit and Drafts issued on the 
Branches and Agencies of the Bank throughout 
Australia. 

Remittances made by Telegraphic Transfer. 

Bills negotiated or forwarded for collection. 

Woo! and Produce Credits arranged. 

Banking and Exchange Business of every 
description transacted with Australia. 


A. A. SHIPSTON, Manager. ° 


"COMMERCE" 


Bombay and 
Calcutta 


A weekly journal de- 
voted to the practical 
side of finance, textile 
trades, the coal trade, 
insurance, engineering, 
shipping trades, Com- 
pany results, market 
reports. 

Read throughout India 
by people with money 
to spend. 


Specimen copies, advert. rates 
can be obtained from 


NEWSPAPERS &c. 
OF INDIA 


(W. T. DAY’S Representations), 
11 Aldwych, London, W.C.2 


Telephone - Temple Bar 8646 


Printed for the Proprietors THE EooNoMIsSt NUWSPAPER, LTD., 
Published by the Proprietors at 8, Bouverie 8t., Fleet St., E.C. 4. ea Sept. 9, 1933. 
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BANK OF NEW ZEALAND. 


Incorporated with Limited Liability in New Zealand by Act of General Assembly, 


29th July, 1861. 


Bankers to the New Zealand Government, 


Head Office: WELLINGTON, NEW ZEALAND. 


Branches and Agencies at over 227 points in New Zealand and at 
Melbourne, Victoria, Sydney, New South Wales ; Suva and Levuka, 
Fiji; Apia, Samoa. 


Paid up Capital, as at 3lst March, 1933 - 
Reserve Fund and Undivided Profits - - 


£6,858,113 
_£3,919,795 


£10,777,908 


Aggregate Assets at 3lst March, 1933, £52,762,903 18s. 8d. 


Issues Drafts and Letters of Credit, makes Telegraphic Transfers, 
Negotiates and Collects Bills of Exchange. 


London Office : 


THE YOKOHAMA SPECIE BANK. LTD. 
(Incorporated in Japan. Established 1880.) 

Capital ees on aed Paid, Yen 100,000,000 

Reserve Fun » 119,750,000 


Head Office - - + YOKOHAMA 


pune at :—Alexandria, Batavia, Berlin, Bom- 

Calcutta, Canton, Dairen {peiny), Fengtien 
(iukden, Hamburg, Hankow, Harbin, Ho 

Kong, Hainking, Kai Yuan, Karachi, Kobe “ 
London, Los Angeles. Manila, Nagasaki, Nagoya, 
Newch —. New York, Osaka, Paris, Peking, 
Rangoon, Rio de Janeiro Samarang, San Fran- 
cisco, Seattle, Shanghai, Shimonoseki, Singapore, 
Sourabaya, Sydney, Tientsin, Tokyo, Tsingtau, 
Viadivostock (temporarily closed). 

The Bank buys and receives for collecting Bills of 
Exchange, issues Drafts and Telegraphic nsfers 
and Letters of Credit on above places and elsewhere, 
and transacts General Banking Business. 

Deposits seoreees | os oe aes periods at rates to be 


1, QUEEN VICTORIA STREET, E.C.4. 


NUNDYDROOG MINES, LIMITED. 


At a Meeting of the Directors held this day, 
It was resolved— 

“That an Interim Dividend of 3s. 6d. per 
Share on account of Profits for the year 
ending 3lst December, 1933, be and is 
hereby declared, payable on the 5th day of 
October, 1933, ‘to the Share holde rs on the 
books of the Company to-day.” 

“That Income Tax be deducted from the 
above distribution at the rate of 2s. 6!d. in 
o ‘fg (including relief in respect of Dominion 

‘ax 


By Order of the Board, 
C. H. D. GARL AND, 


Secretary. 
6, Queen Street Place, 
London, ».4. 


obtained on 7. 
London =F <7 Bisho 


EC. 2. September 6, 1933. 
DAISUKE NOMARA, Mane 


WORLD 


ECONOMIC CONFERENCE 


Recent Supplements to ‘‘ The Economist” 
relating to the Agenda include :— 


THE WAR DEBTS 
A History and Full Analysis of the Problem 


THE ANNOTATED AGENDA 


Submitted by the 
PREPARATORY COMMISSION OF EXPERTS 


THE CRISIS 
by 
Sir HENRY STRAKOSCH, G.B.E. 
THE WORLD’S GOLD RESERVE AND COMMODITY 
PRICES 


by 
The Late Mr. JOSEPH KITCHIN 


THE OTTAWA AGREEMENTS 
(With an analysis of the British Tariff) 


Copies of the issue of June 10th, 1933, containing a 
Special Conference Supplement are still available 


Price 1/- 


Obtainable from 
THE PUBLISHER, 8 BOUVERIE STREET, E.C.4. 
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